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LIHBIG MONTHLY TRADE SUPPLEMENT. 


On July 9 was published the Sixtieth of a series of Monthly 


? 
COMP ANY S Trade Supplements. It is intended that each Supplement shall 


contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 


H XTR, and traders. Careful digests is made of the reports on the 
AC yr trade of toreiyn countries, furnished by our Consuls, and similar 











summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Specie! 


OF ME AT attention is likewise devoted to statistics of production and 
+ 


consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 


These Monthly Supplements are issu2d gratis to all subscribers 
to the Economist. 
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TERSBRe. FER CEA TI. 


Tue advance in the Bank rate of discount to 3 per cent. is 
abundantly justified by the figures in the weekly return. 
0 The withdrawals of gold for export and for home require- 
ookery Books post free on application to the Company, | ments have reduced the Bank's stock of coin and bullion 
- — to less than 21,000,000/, and the reserve to only a little 

9 Fenchurch avenue, London, E.C. over 11,000,0007. The Bank is thus weaker than it has 

been at this time of the year for a very leng time past, 

* 4% and as there is more than usual uncertainty as to the 
*” Ask for the COMPANY’S Extract, and | Jemands that may shortly be made upon it, it was high 
j Ages time for the directors to take protective measures. It is 

see that it bears Baron Liebig’s | to be regretted that the action of the Bank has not been 


: better seconded by that of the market. As we show else- 
Signature in Blue Ink across the Label. where, itis not improbable that the siock of gold at the 
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Bank may have to be further drawn upon to relieve the 

monctary stringency which threatens in the United States, 
hand what lends adCcitional gravity to the possibility of 

such demands, is the fact that for some time past 
S Australia has almost ceased -to, ship gold hither. 
# Consequently, if the Bank's stock of the metal 
his suffere to be reduced, more than~ usual 
A difficulty is likely to be experienced in replenishing it ; 
# and if the action of the Bank is thwarted now, we may 
# have to suffer for it in the shape of much higher rates a 
# month or two hence. The market, however, is overweighted 
i with money, and all its mind appears to be so bent upon 

getting the excess supply worked off, that it has no heed 
§ to give to the future. 


Subjoined are our usual tables of rates :— 





Bang Rate and MARKET Rare. 
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Sears tee fet oe ee ae 
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Rates of ExcH ance. 


Fo ebencr inl 
rt- | Three 


| ows A Fo 
Yesterday. Last Week. night Ago. |Weeks Ago. | Ago. 
Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
PrRAnce ...cccs0000e-1} forus | jagstus| 4 for us | par | par 
Germany .........3 agstus | 4 agstus 13° agst us|; 3 agstus | 3jagst us 
Bholiand  ....ccscsses 3 agstus 3 agstus 34 agstus | 3,agst us | 3} agst us 
New York ..........4$ agstus, 2pagstus | 2} agstus | 4gagst us | 4§ agst us 


THE AMERICAN MONEY MARKET. 


Tar United States Secretary of the Treasury has 
announced that he is prepared, after the 15th inst., to 
prepay the interest on the public debt for the current 
half-year, subject to a rebate at the rate of 2 per cent. 
per annum, and also that he is ready to receive offers for 
the sale of 45 per cent. Government bonds to the Treasury. 
This offer, as our readers know, is made _ because 
of the accumulation of money in the Treasury. 
In the year ending the 30th June last the 
revenue of the United States exceeded the expenditure 
by fully 20,500,000/; and unless Congress in its next 
session alters the basis of taxation, there is likely in the 
current year, to be a still larger surplus of income. 
Hitherto there has been an easy way of disposing of this 
surplus. It has been used to pay off the 3 per cent. debt, 
which was redeemable at par at the option of the Govern- 
ment. Now, however, all this portion of the debt has 
been paid off, and no portion of the remainder, which 
consists of 4 and 4; per cent. bonds, is redeemable before 
1891. The Government can, of course, go into the market 
and buy these bonds at the priees current; but as they 
stand at a high premium, this is a costly operation, and 
besides, if the surplus were to be applied in this way, 
the price of the bonds would be at once put up 
against the Treasury. On the other hand, however, if 
the surplus is left to accumulate in the Treasury, the 
withdrawal of so much money from active employment 
4 will, it is feared, so disturb and tighten the money market 
i} as to seriously interfere with business. How to reconcile 
the conflicting interests of the Treasury and of trade is 
the problem the Secretary has been called upon to solve, 
and the policy he has decided to adopt is indicated in the 
announcement now made. 

It is doubtful, however, whether the step now taken 
4 will prove very effective for its purpose. No doubt if 
there is a pressure for money the offer to anticipate 
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4 tuterest will be freely taken advantage of. In ordinary 
¥ eourse, however, a quarter’s interest would be payable on 
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the 44 per Cents in September, or on the 4 per Cents in 
October. To anticipate these payments might tide over 
pressure just now, but it would help to intensify any 
stringency which might arise a month or two hence; and in 
this connection, it is to be noted that the action of the 
Secretary of the Treasury has, in all probability, been 
taken not so much to meet a present difficulty, as in view 
of the difficulty that is likely to develop itself later 
on. At the beginning of July the net Treasury 
holdings of currency amounted to 60,500,000/, us 
against 60,200,000/ at the corresponding date last year, 
and it was understood that the Treasury outgoings in 
July would pretty well equal its receipts. It is thus a 
prospective rather than a present accumulation that has 
to be guarded against, and for that purpose it is not 
sufficient now to release money that in ordinary course 
would be set free a month or two hence. Of course, the 
anticipation of the dividends payable at the end of the 
year would afford more effectual relief. These, however, 
do not exceed a couple of millions or so, and a reduction 
of that amount would not make any very marked impres- 
sion upon the Treasurysurplus. Norisit likely thatthe invi- 
tation to tender 4} per cent. bonds for redemption will be 
very largely responded to. The fact that tenders are asked 
for may be taken to indicate that the Secretary of the 
Treasury is not inclined to give the market price for the 
bonds. If he were ready to do that, there would be no 
need to invite sellers tocome to him. His invitation may 
be useful in giving some guidance for future operations, 
because he may gain from 1t some information as.to how 
the bonds are held; but it ishardly likely tolead toany large 
transactions at present. In the last resort the Secretary 
has, of course, the option of going into the market and 
buying bonds there on the most favourable terms he can 
get. This, however, it is evident, he will be very loth 
to do. He will be disposed to wait until the 
necessity for action becomes urgent, and although the 
Government accumulations will not be permitted to cause 
any very violent disturbance of the money market, they 
will always be tending to produce stringency. 

What adds to the immediate effect of the Treasury 
accumulations is a change tha‘ has taken place in the con- 
stitution of the American money market. In March last 
Congress passed an Act which extended to several other 
cities, a banking privilege which had previously been 
enjoyed by New York alone. Certain cities in the States 
are designated reserve cities, and the banks in these cities 
are bound to hold at all times a reserve amounting to 25 
per cent. of their deposits. Under the old law one-half of 
this reserve might be kept in New York, and it was to 
New York consequently that all unused money 
naturally gravitated. But by the Act of March last 
several other reserve cities have been put in the same 
position as New York—that is to say, these cities have 
been designated as places where, if they choose, the banks 
of other cities may place one-half of their reserves. 
And as latterly the demand for maney in the West has 
been active, and high rates have ruled there, this option 
has been largely exercised. Money, which under former 
regulations would have gone to New York, has spread 
itself over the country. This is a more natural, and con- 
sequently a better arrangement than the one previously in 
force ; but it takes time for business to accommodate itself 
to achange of this kind, and New York seems hardly to 
have adapted itself as yet to its altered position, At the 
end of last month the amount of the deposits and of the 
loans and discounts of the New York Associated Banks 
compared with the corresponding date in 1886 thus :— 


New York Assocratep Banks. 





Loans and 
Deposits. Discounts. 
£ £ 
End of July, 1887 ............ 72,360,000 ...... 71,060,000 
” * re 75,540,000 ...... 70,860,000 
Decrease .........00000 3,180,000 ...... 200,000 


Thus, although mainly from the cause already stated, 
the amount of money controlled by the banks has dimi- 
nished, they have not curtailed, but rather increased their 
loans and discounts. Their reserve margins have thus 


' been curtailed, and they are less able to resist pressure. 
eee 








———— 
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In considering the probable future effects of this 
change, it is to be remembered that, although the New 
York banks are not so well able to meet demands upon 
them as they were twelve months ago, the probability is 
that they will have smaller demands to meet. The very 
fact that money has remained in the West, instead of 
flowing to New York, makes it less necessary for currency 
to be taken from thence to provide for the moving of the 
crops. The whole position, however, is so uncertain, that 
‘it is impossible to say how things may move. All that 
we do know for certain is, that the state of affairs on the 
other side is peculiarly delicate and difficult, and that 
if any disturbance does arise, the stock of gold at the 
Bank of England will be promptly drawn upon. There is 
the danger, therefore, that the value of money here may 
have to be distinctly advanced during the autumn; and 
\the knowledge of this should make lenders act with 
caution. 








| THE GLASGOW ELECTION. 


'Tue return of Sir George Trevelyan in the Bridgeton 
Division of Glasgow by a majority of 1,401 votes is looked 
on by the Home Rulers as a very great triumph. A 
triumph for Mr Gladstone it must no doubt be reckoned, 
a triumph for Home Rule it is not. During the General 
Election of last year, certain proposals for Home Rule in 
Ireland made by Mr Gladstone’s Administration to the 
Parliament just dissolved were put before the country at 
a General Election. These proposals the country rejected. 
Since then, Mr Gladstone and his party have been studying 
how much of the old scheme it was necessary to abandon 
in order to gain the confidence of the electors. At the 
ordinary bye-elections as little as possible has been said 
by them about Home Rule, and whatever it has been 
necessary to say has been couched in Unionist phraseology. 
This plan of masquerading in their opponent’s clothes was 
shown to perfection in the Spaiding Election. There the 
Gladstonian candidate indulged in no talk of recognising 
the nationalist aspirations of Ireland, or of the brutality 
of the Union, but used such expressions as that Ireland 
and “ Lincolnshire agriculturists” needed just the same 
“self-government.” This is certainly not the form of 
Home Rule which Mr Gladstone proposed to give the 
Irish last year, in which the Green Flag of a free and 
independent Ireland was to play so conspicuous a part. 

At the Bridgeton Election, Sir George Trevelyan gave 
very full expression to the manner in which the Home 
Rule scheme of last year had been modified, and Sir 
George’s account of how matters now stand was solemnly 
endorsed by Mr Gladstone, in his speech to the London 
Liberals, at the Memorial Hall, Farringdon street. If we 
look into these modifications, it is at once apparent that 
Mr Gladstone and his party are now willing to do the very 
things in the Home Rule scheme which last year they 
declared to be absolutely impossible. Never in political 
history has there been a more complete change of front. 
Last year Mr Gladstone, when speaking of the retention 
of the [rish Members at Westminster, said that it “ passes 
the wit of man” to devise a scheme which will meet the 
difficulty. This year he has entirely renounced any inten- 
tion of excluding them from Parliament. Last year he 
found it absolutely impossible to conceive how Ulster 
could receive separate treatment from the rest of Ireland. 
This year, “if the public mind is in favour of that sever- 
ance,’ Mr Gladstone will not stand in the way. Last year 
Mr Gladstone was all for pledging the Imperial credit to 
buy out tae Irish landlords. This year he is “not going 
to defend the plan.” Last year it was an injustice to 
Ireland to deprive her of the control of law and order. 
This year Mr Gladstone’s followers are allowed publicly to 
announce that the administration of justice will, in the 
next Home Rule Bill, belong to the Imperial Fxecutive. 
Whether Home Rule, modified in this way, would be 
better or a worse form of government, we cannot now 
discuss, but, at any rate, it is not the old Home Rule, or, 
indeed, anything like it. With all the most glaring faults 
and dangers thus put out of sight, it is not much to be 
wondered at that many of the Glasgow electors believed 
that whatever way they voted the cause of the Union and 
the lives and property of the Irish Protestants were now 


en 
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safe, and that they might reasonably gratify their natural 
predilections for the Gladstonian candidate. 





Naturally encugh, however, the Gladstonians and their § 


Parnellite allies have ignored these facts,and have regarded 


Sir George Trevelyan’s return as a sign that their cause § 


is beginning to make progress in England. They forget 
that it made no progress till concessions which, if ever 


carried out, would be destructive not only of the § 
measure, but of the Parnellite alliance, were made § 
and profess to regard the Glasgow election as an § 


overwhelming proof that the return of Mr Glad- 
stone to office will not be long delayed. Suppose 
however, that MrGladstonewere actually to be reinstated in 
office, how far would it be possible for him to carry out 
his promises made respectively to the men of Sir George 
Trevelyan’s stamp and to the Irish party? Mr Gladstone 


is fond of legislative tight-rope dancing, but to draft a § 


Bill which would satisfy both the Irish Party and 
the Moderate Liberal Home Rulers 


would be 


beyond even his powers of balancing. His difficulties § 


would, in truth, be just as great as ever. 
pass a Home Rule Bill would simply be to break up his 
party again. The Parnellites are willing enough to allow 
concessions to be made, to catch votes, and to put Mr 
Gladstone in power. 


To attempt to 


When there, they are determined 


that it shall be the Moderate Gladstonians that shall # 


yield, not they. 
of Commons that the Irish Government Bill represented 
the minimum of the Nationalist demands. 
what Mr Parnell meant was this :—‘“If we here at West- 
minster agree to any scheme less independent, we shall 
be repudiated in Ireland and America.” This difficulty 
remains as great to-Jay as it was then. The Nationalists 
who, the other day, are reported to have broken the 
windows of the Protestant tradesmen, to have 
boycotted them, and to have set watches on their 
shops, merely because they had not illuminated 
on the occasion of the opening of a Roman 
Catholic convent, are not likely to agree very readily te 


Mr Parnell last year warned the House § 


Probably | 


the separate treatment of Ulster, or to the Imperial 


administration of law and order. 
that if Mr Gladstone were to return to office his diffi- 
culties would be only begun. It is one of the great dis- 
advantages of Mr Gladstone’s plan of moulding his 
legislative proposals on the expression of public opinion, 
that it often becomes necessary to adopt two totally 
opposite and conflicting views. Skilful manceuvring, and 
the adroit verbal devices of a great master of language, 
may conceal this conflict as long as only principles are 
being talked of, and broad propositions laid down. When, 


We may take it, then, 


eRe parr 


however, it becomes necessary to draft in a Bill the § 


details of a measure, one side or the other has to be 
sacrificed. This Mr Gladstone’s supporters will find. 
They will find also that, whichever side is sacrificed, Mr 


Gladstone’s Home Rule proposals, should he ever have the J 
opportunity of formulating them, will be wrecked as they 


were last year. 








TRADE UNIONS AS PROVIDENT £OCIETIES. 


TueEre is rather too much of the tone of the partisan ia § 
the report on Trade Unions which has been drawn up ty § 


the Labour Correspondent of the Board of Trade. I¢ is § 


not unnatural that Mr Burnett, as a former trade union 
official, should bea warm supporter of these organisations. 


But it is hardly right that he should use his position at 
the Board of Trade to sing their praises or to exalt their § 


members to the disparagement of non-unionist workmen. 
When, for instance, he asserts that, although they con- 
stitute but a small minority of the workmen of the United 


Kingdom, the unionists are the flower of their respective f 


trades, he makes an assertion which is incapable of proof, 
and which many will warmly resent. And also when he 
denies that trade unions demand one uniform rate of wages 
for good and indifferent workmen alike, he must be for- 
getful of the many instances in which the unions, by pro- 
hibiting piece-work, have prevented men from earning wages 
proportionate to their merits, and have insisted upon good 
and indifferent workmen being placed upon the same 
plane. Controversial writing of this kind is out of place 
in an official paper, and Mr Burnett will be better advised 
if he avoids it in future. 
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We have felt constrained to say this much, but we have 
said it reluctantly, because Mr Burnett’s report contains 
a great deal of very interesting matter, which is put into 
very good form indeed. The pity is that he has found so 
very many trade unions who will give no account of their 
financial position. Out of the 252 unions enumerated in 
the last return of the Registrar of Friendly Societies, only 
18 have furnished him with sufficient information. These 
18, however, comprise the largest and best of the unions, 
and their returns may be taken as showing the financial 
position of the unions throughout the country in its most 
favourable aspect. 

In these societies the rate of contribution varies, not 
only in one union as compared with another, but also in 
the case of the same union from year to year. Thus in 
1886 the contribution per head of the members ranged 
from 19s 6d, pid by the Operative Stone Masons, to 3/ 4s, 
paid by the Engineers. And taking the Engineers alone, 
the payment in 1875 was at the rate of 2/ 10s 3d per 
member; in 1882, it was at the rate of 2/ 7s 7d, and in 
2886, at the rate of 374s 1d. This variation from year 
to year is explained by Mr Burnett, thus: “Asa rule, the 
contributions of the chief societies are fixed at 1s per 
week ; butif at any time this payment proves insufficient 
to keep the funds of the organisation up toa minimum fixed 
by rule, the contributions are increased to such a figure 
as is deemed sufficient to maintain the funds. In this 
way, and at different times, the subscriptions of some of 
the societies have for lengthened periods reached as high 
as 2s 6d a week.’ The members of the unions, that is, 
undertake an unlimited liability as regards the claims 
upon the organisation, and this, as an examination of Mr 
Burnett’s figures show, is no light responsibility. 


The trade unions have a twofold character. They are 
associations for promoting the trade interests of their 
members, and they arealso provident institutions. Although, 
however, they act in this twofold capacity, they have each 
only a single fund, which is drawn upon alike for 
trade and provident purposes. And, unfortunately, from 


| the form in which the returns are made, it is impossible 


to say what portion of their income is devoted to the one 
purpose and what to the other. The statements, it is 
true, give separately the expenditure on sick, superannu- 
ation, accident, and funeral benefits, but, in the majority 
of cases, they slump under the one head of payments 
to the unemployed, expenditure in maintaining labour 
disputes, which is purely trade outlay, and that 
incurred in supporting members, who, owing to the slack- 
ness of trade, may be temporarily out of work, which may 
be classed as a form of “ provident”’ expenditure. This 
confusion, as Mr Burnett points out, makes it impossible 
to deduce from the statements of the amount of “ unem- 
ployed benefit’’ any trustworthy conclusion as to the 
condition of the labour market from year to year. But 
there is another and far more grievous objection to it, 
and that is, that it renders the position of trade unions as 
provident societies altogether unstable. While it is 
possible to form a calculation as to what the sick and other 
benefit claims upon a society will amount to in the course 
of a series of years, it is altogether impossible to say what 
demands for trade purposes may have to be met. As 
regards these, says Mr Burnett, “‘ there can be no certainty 
whatever as to what any year may bring forth. Trade 
may be good, or moderate, or may be hopelessly bad, and 
may further be complicated with disputes involving 
hundreds of members.” These trade demands, moreover, 
must constitute the first claim upon the funds of the 
union. This is of necessity, for they involve the existence 
of the union, and its existence must be maintained if it is 
to meet future claims at all. Consequently, the provident 
schemes of the societies are always in danger of being 
broken down by their trade exigencies, and the provision 
which the members may be trying to make for sickness 
or old age is in constant peril, and may, when the pinch 
comes, prove to be altogether illusory. 

And there is still another danger which may before long 
imperil the position of the unions as provident institu- 
tions. There is reason to fear that they are promising 
move than they will be able to perform. Take, for instance, 
the superannuation allowances. In all the societies the 
claims under this head have been mounting up with rather 
startling rapidity ; but it may be well to confine attention 
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for the moment to the experience of the Amalgamated: 
Society of Engineers, because it is the largest of those 
with which Mr Burnett deals, and it is the only one 
whose rates of allowance he gives. In this society the 
superannuation expenditure increased from 5,500/ in 
1866, to 12,5387 in 1876, and 33,9511 in 1886. Of 
course, the number of members largely increased during 
the interval, but that accounts only to a very limited 
extent for the growth in the expenditure. The main 
cause of that growth is the increase in the proportion of 
members to whom superannuation payments have to be 
made. In 1865 only 0°8 per cent. of the members were 
in receipt of annuities, in 1875 the proportion was 1*1 per 
cent., and in 1886 it rose to 2°8 per cent. And how this 
growth affects the society may be gathered from the fact 
that while in 1866 superannuation payments absorbed 
about 6} per cent. of its total income, in 1886 they absorbed 
19 per cent. 

Now, it is quite obvious that if this rate of increase is 
maintained, the time is not very far distant when the 
society will find the drain upon its resources too heavy to 
be borne. It may be said, however, that the growth has 
reached its limit. But there is a very easy way of demon- 
strating the fallacy of this idea. Mr Burnett tells us that 
the superannuation benefits in’ the Engineers Society are 
as follows :—‘‘ A member who is over 55 years of age, 
and has been 25 years in the society, is, if unable longer 
to follow his trade, entitled to 7s per week. If he has 
been 30 years in the society, he is entitled to 8s per week ; 
if 35 years, to 9s per week ; and if 40 years a member, to 
10s per week.” Now, so few workmen are able for work 
after 65 years of age, that it mer fairly be reckoned that 
all of that age who have qualified themselves to receive 
annuities will claim them. Let us see, then, what would 
be a reasonable sum to charge for an annuity of 9s 
a-week, or 23] 8s per annum, payable at age 65, and 
effected 35 years earlier, that is, at age 30. The cheapest 
market for such annuities is the Post Office, and under 
the Government scheme the charge for a life annuity pur- 
chased at age 30, and payable after the expiration of 35 
years, is 2s per annum for each 1/ of annuity. 
Thus, for an annuity of 23/ 8s, the purchaser would 
have to pay 2/ 6s 9d per unnum. But out of last year’s 
payment of 3/ 4s per head made by the members of the 
Engineers Society, 11 12s 6d went for “ unemployed 
benefits,” so that there remained only 1/ 11s 6d available to 
make provision for sick, superannuation, accident, and 
funeral benefits. Thus the society undertook toinsureagainst 
sickness and accident, to make an allowance at death, and 
also to grant a specified annuity in consideration of 
a payment of 1/ lls 6d, whereas the charge of 
the Post Office for the annuity alone would have been 
216s 9d. Clearly then, either the Post Office is charg- 
ing a most inordinate price for its annuities—which is not 
the case—or the society is promising more than it is at all 
likely to be able to perform, and is calculating its benefit 
allowances on a much higher scale than its normal income 
justifies. 

It may be argued in answer to this, that in addition to 
their normal contribution of 1s per week the members are 
bound to make whatever additional payment may be found 
necessary to maintain the funds. From this unlimited 
responsibility, however, there is an easy way of escape by 
resigning membership, and if future payments are 
made too onerous, the result will be to drive men 
out of the society. Besides, it is not right that the 
benefits which the society promises should be left con- 
tingent upon the willingness of future members to make 
heavy sacrifices from which they themselves are to reap no 
advantage. Present payments should be made adequate 
to meet the prospective requirements, and not left to be 
supplemented out of future charity. In other words, the 
trade unions, as provident institutions, should be made to 
stand upon a stable basis, and to that end two things need 
to bedone. In the first place, their benefit funds should 
be totally separated from their trade funds. The trade 
benefits, as has already been shown, are such an essentially 
fluctuating and uncertain element, that it is impossible to deal 
with them on any fixed basis, while the sickand superannua- 
tion benefits arecapable of being fairly estimated; and there 
can be no stability in the latter until they are separated from 
the uncertaiu irade element. And this se~sration effected, 
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. ; . od P of th ; 
fect freedom with regard to their trade organisation and | towards eliciting Sihienilite ke. te the alleged ied 











the expenditure they may think it right to incur in con- | effect upon trade of the fall i i i 
nection with it, to call upon them to put their provident | come open fresher Coun 1 coda Soka 8 . 
schemes upon a sound basis. The workmen themselves | sions. This is, of course the most “wean ee : 
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Briefly stated, this shows a great rise of prices between 
1870 and 1873, followed by on aie ‘oiled fall till 
1886, in which year there was a slight improvement. 
Unfortunately, there is no comprehensive record whatever 
of the movements in retail prices. We are thus left in 
doubt as to how far the purchasing power of gold in retail 
transactions has increased, and it is just in this retail 
business that the employment of gold is largest. The 
general conclusion, however, to which all available evidence 
on the part of the subject points is, that although retail 
prices have fallen, they have not fallen to the same extent 
as wholesale prices. 

Passing from the evidence as to the movements in 


cotton in India at a price fixed in rupees, sell our bills on England 
at an exchange which the bank for the time being will then fix for 
bills to be delivered when the produce is ready, and engage our 
freight, so that if we can close those three operations in India, of 
course we have fixed our price in sterling, and if we get the price 
fixed per pound simultaneously from our buyer in Europe oar 
transaction is closed, provided all parties to the contract fulfil it— 
provided we have no failure. 


To this it was objected that, although the merchant 


might thus shift the possibility of loss off from his own ' 


shoulders, the risk would have to fall somewhere. But 
Mr Bythell demurred. 


1908. I do not think so, because the banks who buy the one class 
of bill and sell the other put one transaction against the other and 
keep themselves covered from day to day as nearly as pessible, I 
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be ae ae believe. For instance, I believe if some bank manager here who had 
” Sen branches in the East had telegrams to-day that his managers at his 
Rise branches had bought bills for forward delivery against produce toa 
very large extent, he would practically cover himself almost im- 
mediately in some shape or form here, He would either buy Council 
drafts from Government or he would y silver, or he would buy 
from day to day bills drawn from here against shipments to 
India. 


1909. That is, the base of the whole is on a fixed exchange ?—On 
a fixed exchange. Of course I am only inferring what Eastern 
bankers’ business is. I believe you would find that the exchange 
banks with their head offices in London and their branches in the 
East scarcely speculate at all. They put the imports against the 
exports ; and the silver and the Government Council drafts, bills 
drawn by the Secretary of State for India, virtually finance the 
balance, 
































In other words, the transaction being completed by all 
parties at the exchange of the moment is practically 
arranged at a fixed exchange, and no party to the transac- 
tion need run an uncovered risk. 


Mr R. Barclay, who is a strong bi-metallist, agreed in 
the main with Mr Bythell as to the possibility of elimi- 
nating from trade with India the speculative element so 
far as exchange is concerned, his statement being :— 

2241. In the great bulk of your transactions you secure yourself 
against any speculative loss ?—As much as we can. 

2242. And on the whole you succeed ?—Yes ; and without violent 

fluctuations, no doubt we would succeed. 
This statement, however, he subsequently qualified by 
explaining that if from any cause a manufacturer is 
unable to complete his contract within the specified time, 
he becomes liable for any loss on exchange that the delay 
may cause, and that in this way he very frequently suffers 
loss. 

The possibility of guarding in all cases against loss on 
exchange was, however, denied by Mr Paul F. Tidman, of 
the firm of McTaggant and Co., East India merchants, 
whose view of the subject may be gathered from the 
following :— 

2819. Some of the witnesses that we have examined have told us 
that that particular source of loss [alteration in exchange] is 
obviated by arrangement with the banks, and by telegraphic 
transfers, by which the merchant exporting to the East and from 
the East is saved from all Joss?—Yes. I think, however, it must 
be evident to the Commission that there is a risk incurred if the 
article which a man must take in exchange for his goods, falls in 
value between the time of the commencement of his operation and 
the close. That risk must be borne by somebody, and if I put it on 
to a bank I simply shift the risk, and the person who takes that 
risk makes me pay for it. But, as a matter of fact, you will find 
that, whereas it has been asserted that Eastern banks are always 
willing to take this risk, there are times out of number when they 
decline to do so, and when the purchase of goods is siinply stopped 


because the merchant cannot make his arrangement for the 
exchange. 


On the otber hand, however, Mr A. D. Provand, M.P., 
the only other person examined on the business side of the 
question, gave it as his opinion that the Indian merchant 
can always “cover” himself, but that in trading with 
China or Japan, it was impossible to do so, except at a rela- 
tively high cost. 

As to whether the fall in exchange has or has not 
stimulated the Indian export trade, opinion differed. 
Mr Bythell holds strongly (Q. 1933) that “ the fall in silver 
or the fall in exchange, put it in which way you like, has 
been a very great benefit to the Indian producer, and has 
largely helped to develop the export trade.’ As to 
national loss or gain, Mr Barclay is not quite clear. 

2422. Well, now, taking the broad view of the trade between the 


United — and India, has not the course of it been that we 


get from India a much larger valuation of commodities than we 
send to India ?—Yes. 


2423. And we have been sending from year to year bullion, to 
make up part of the balance ?—Yes. 


2424. We buy commodities that we receive from India more 
cheaply than before ?—Yes. 


2425. That is gain ?—To this country, yes. 


s 2426. We sell the commodities that we send out more cheaply ?— 
Yes. 


2427. That may be a loss ?—A loss. 


2428. But if we get much more than we lose, and we make up 
part of the balance in silver, which is cheaper, is there not, on- the 
whole, a balance of gain to the United Kingdom ?—Yes, in a sense. 


2429. Whatever Manchester or Lancashire may suffer, the United 
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be greatly worse off than if these difficulties did not exist. 


t i | balance ; each may gain something as against its loss, and still botb 
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Kingdom gains ?—In a sense, yes ; but it is not merely a matter of 
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2430. Well, now turn our attention to India. In consequence of 


the same facts, India has been able to develop a very large and 
increasing manufacture and export of cotton goods to the Kast ?— 
Yes. 


2431. Is that a gain to India?—A gain to India, 
2432. And what has India as a community lost?—As against 


that ? 


2433. Yes.—Nothing, as against that individually ; Lancashire 


has lost. 


2434. But you say the United Kingdom, as a whole, has gained ? 


—By cheap produce. 


2435. The result is that the United Kingdom as a whole has 


gained ?—No, I do not admit that. I said that the price of things 
that we export has gone down ; besides, cheap Indian produce would 
not compensate England for the loss of her cotton manufactures. 


2436. India has gained through the fact that silver has become 


cheaper relatively to other commodities. Why should we be discon- 
tented, when we havea gain on both sides ?—It is not easy proving 
things off hand, but you would find a difference. 


This evidence may be left to speak for itself. Its general 
tenor is to show that trade with the East is quitecapable 
of accommodating itself to alterations in the exchangeable 
value of gold and silver; and that while the fall in silver 
has injured certain individuals and classes it has bene- 
fited others. Whether, if a balance could be struck 
between the losses and the gains, the preponderance would 
be on the side of the former or the latter is a question on 
which opinions differ. For our part, we are inclined to 
regard the net result of all such currency fluctuations as 
adverse. 
inconvenience shown is so great as would warrant us in 
entertaining revolutionary currency schemes, and to that 
question the evidence laid before the Commission gives a 
very emphatic negative. The case for bi-metallism has, 
in fact, broken down completely, and in view of that fact, 
it is hardly worth while'to discuss again the schemes of 
its supporters. There are, however, some further points 
of interest in the inquiry, to which we purpose referring 
at another time. 


But the question is, whether the loss or 


COMPULSORY PILOTAGE. 


A resutt of the immense amount of the time of 
Parliament which has been consumed over the Irish ques- 
tion is the shelving of numerous subjects of first-class 
importance outside the range of politics. One of great 
interest to many besides shipowners is that of com- 
pulsory pilotage, which has more than once occupied the 
attention of the Legislature and of the Board of Trade. 
That it is now in a very unsatisfactory state, we think 
there can be no question. But before we consider how 
the present chaotic state of the law should be har- 
monised, it is advisable to see, if possible, upon what 
grounds and for what purposes compulsory pilotage exists 
at all. 


The short principle of compulsory pilotage is, that 


shipowners, whether they wish it or not, ship-cap- 
tains, whether they require pilotage assistance or not, 
are bound, within certain specified limits of place, to 


take on board a duly licensed pilot. A master of 


a ship may be a most competent navigator, thoroughly 


acquainted with a particular locality, perfectly familiar 
with the handling of the vessel, and yet, at a certain 
spot, he is obliged to take on board a pilot, who may 
be stupid, not a sober man, and without nerve, and to 
him must be given up the control of the ship. It may 
be admitted that we are now putting an extreme case, 
but the only sure way to test the justice of a principle 
is to see how it comes out of every kind of trial. The 
sole justification, the only real ground upon which the 
existence of such compulsion as this can be justified, is 
that it contributes materially to the safety of life and 
property. Butin the discussion of the subject, there is 
often apparent a confusion of ideas between the supply 
of competent pilots for a district, and the obligation on 
shipowners to ares them, whether their services are 
or are not required. It is one thing for these pilots to be 


| ready off the Mersey to take -in vessels, and another 
| to oblige a captain thoroughly well acquainted with the 


channels of that estuary to take on board a pilot 
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original idea of a pilot is one who places his local know- 
ledge at the service of the master of the vessel. This 
theory still underlies the employment of pilots in the 
Suez Canal. Every vessel over one hundred tons must 
there take on board a company’s pilot, but these pilots 
only “place at the disposal of captains of vessels their 
experience and practical knowledge of the canal.” They 
are, in one word, guides to masters of vessels. But on 
the Engllsh coasts a pilot has much more extensive duties, 
for he is “‘ to conduct the navigation.” In the Suez Canal 
the master remains responsible for the navigation of his 
vessel, in British waters the control of the ship is given 
up to a man who, except that he knows the locality, may 
be a thoroughly inefficient seaman. In a district where 
pilotage is compulsory, the master abdicates as soon as the 
pilot gets on the bridge. 

It may be assumed that everyone will admit that the 


|| less outside interference there is in the management of 


business the better it is, unless such interference is a 
distinct public advantage. Again, we think it may reason- 


jjably be assumed that no prudent seaman, if a pilot is 


necessary, will dispense with his services. It is clear 


| that if he did so, and damage was done either to life or 


property, the owners of the vessel of which he has in 
command would be responsible, and that he himself 
would be liable to have his certificate cancelled, and so be 
practically ruined. Therefore, so long as there is a 
sufficient supply of pilots in districts where they are 
required, the necessity for compelling a master to take one 
whether he needs him or not, and whether he considers 
him competent or not, does not arise. 

But there is also the further question whether the 


| system of compulsory oe does not conduce to 


maritime disasters. And if it is negative in good results 
as compared with voluntary pilotage, and active in evil 
results, then it would seem thatit should cease to 
exist. The simple fact that as soon as the com- 
pulsory pilot takes charge the responsibility of the 
owners and master is at an end, so long as the orders of 
the pilot are carried out, appears to have a tendency to 
produce bad results. Except the bond for one hundred 
pounds into which the pilot enters when he receives his 
certificate, he has nothing to lose if he destroys a ship 
and any number of lives. So that the man who would 
from his responsible position be most likely to be careful 
in his navigation is not in command. Again, it is very 
doubtful—to put it in a non-positive manner—whether 
pilots are as capable of managing vessels as their masters. 
It is impossible to say positively how many of the 
numerous collisions which occur in the Thames between 
vessels under the charge of compulsory pilots would 
not have been avoided had they not been in command. 
It is sufficient, however, to point out that con- 
tinually, Trinity House pilots are the cause of collisions 
arising from very bad navigation. It has also 
to be borne in mind that when a vessel does 
damage through the fault of a compulsory pilot, 
those whose property or person thereby suffers injury 
have no redress, but the nominal and useless one of 
obtaining damages from the pilot. Thus, compulsory 
pilotage has over and over again caused persons to be 
losers who would otherwise be justly entitled to be 
indemnified by the owner of the vessel doing the damage 
for the loss which they have sustained. Consequently, in 
this way, compulsory pilotage works injustice. It appears 
also to tend to produce collisions, and to have no merits 
which are not inferior to those of a system of voluntary 
pilotage, under which masters who may require the assist- 
ance of pilots can obtain it. In such cases, if the actual 
rates for pilotage services which were received were not 
sufficient to keep up a proper supply of competent pilots, 
pilotage dues would have to be levied in addition on 
shipping, as light dues are. The master of a ship whose 
Owner pays light dues does not necessarily always make 
use of all the lights available, and so there would be no 
injustice in levying pilotage dues even on vessels which 
did not use pilots, for they would pay for the opportunity 
of having them when required. Whether this important 
and fundamental change comes to pass or not, it is certain, 
as we shall show in another article, that the subject cannot 
long continue in its present state. 
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BUSINESS NOTES. 


Tue Post Orrice Savines’ Banxs anp GovERNMENT 
Annuities Biri.—By this Bill it is proposed to alter the 
limits both of savings’ bank deposits and of investments 
through the Post Office in Government stocks. At present 
deposits cannot be made beyond the limit of 30/ in one 
year, exclusive of interest, while under this Bill it is 
sought to be enacted that the deposits in any year 
-Inust not exceed in the aggregate 50/, whether any 
sum has been previously withdrawn or not. Thus 
it will be seen the limit is extended, but it is clogged 
with new conditions, for if a man deposited say 50/, 
and withdrew 40/ during the year, although his 
net deposit would be only 10/, he would be precluded from 
lodging any more money in the bauk. No doubt the 
Postmaster-General, who backs the Bill, has some special 
object in view in proposing the change, but what that 
object is does not appear from the Bill, and Parliament 
should have some explanation of it before the measure is 
passed. What, however, stands much more in need of 
explanation is the absence of any reference to a maximum 
limit. Is it intended that the present limit of 1507 is to 
be abolished by a sort of side wind, after Parliament has 
repeatedly declared that such a change is not to be per- 
mitted? With regard to investments in Government 
stock, the present rule is,that the sum invested must 
not be less than 10/, or the current price of 10/ of stock, 
with the addition of commission, whichever is least; 
while under the Bill it is proposed that the minimum 
shall be such amount as may be from time to time fixed by 
regulations made by the Postmaster-General, and laid 
before Parliament. The evident intention here is to 
lower the minimum limit of investments, a change which 
has lately been urged very strongly upon the Government, 
but which, while it can do no possible harm, is not likely 
to be of much practical advantage. 





A Waryine to Insurance Broxers. — The duty 
which lies upon insurance brokers to use due diligence and 
skill in the doing of business entrusted to them is well 
known. They must know their business, and must not 
neglect orders given to them if they would escape liability 
to their principals. It may be doubted, however, whether 
the truth is as deeply impressed on brokers’ minds that 
they are responsible not only for their own negligence, but 
for that of their agents also. A case lately tried in 
Glasgow comes as a wholesome reminder of a risk incurred 
by brokers, and as a warning to them to be cautious as to 
the agents they employ. On the 9th February, 1886, a 
Glasgow merchant gave an order to a local representative 
of a London insurance broker. The order was omitted to 
be sent to London on the 9th, as it should have been, but 
was forwarded onthe 10th. When it reached London theloss 
of the vessel was known, and the order could not, therefore, 
be executed. Judgment was given against the London 
broker on account of his representative's negligence. Ifthe 
sheriff had been content with giving this decision, we 
should have had nothing more to say than that insurance 
brokers would do well to bearin mind the risk they run 
by laches of their agents. The sheriff, however, went much 
further. Hesaid that where the voyage to be insured is 


a short one, it is half over before the proposal is made, and - 
it is the duty of the insurance broker, or his agent, as the » 


case may be, not to wait for the post, but to send the 
order by telegraph to the place where it is to be executed, 
or, at any rate, to point out to the merchant the advi- 
sability of telegraphing. This dictum was not necessary 
to decide thecase, and perhaps, therefore, does not carry 
much weight. It certainly should not be lightly accepted 
as law. Insurance brokers are properly required to be 
specially skilled in their own business, and to use their 
knowledge for the benefit of their employers. But if 
merchants give an order which they know is to be executed 
at a distance, on a vessel which they know to be at 
risk, without requesting that it may be  tele- 
graphed, or offering to pay for the TL (in 
the casein point the cost of a telegram, if paid by the 
broker, would have left him no brokerage at all), it is surely 
unfair to allow the merchant to assume that the order 
will be telegraphed. That the risk run by the merchant 
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until the insurance is effected might be lessened by the 
use of the telegraph is as evident to the merchant as to 
the broker, and needs no technical knowledge to make it 
clear. Advice from the broker in such a case seem 
superfluous, and that he should be held responsible for 
not offering it is unfair. The sheriff appeared to rest his 
argument on the ground that the voyage was a short one ; 
but whether short or long, if it has commenced, news of 
the loss of the vessel may arrive at any moment. Is it 
then to be the duty of a broker's agent to telegraph every 
order where the risk has already commenced? It could 
not be contended that practice recognises such an obliga- 
tion, and until some higher court endorses the sayings of 

| the sheriff, we must be allowed to doubt whether he has 
correctly expounded the law. 








Tue Tecunicat Epvucation Brrt.—It is to be 
earnestly hoped, in the interests of true technical instruc- 
tion, that the Government will reconsider that portion of 
the Bill which they have introduced into the House of 
Commons dealing with this important question, which pro- 
poses to hand over the control and supervision of it 
throughout the whole country to the Science and Art 
Department at South Kensington. The Lord Advocate, 
we notice, when explaining the terms of the Bill which is 
to be brought in for Scotland for the same object, hesi- 
tated te commit himself to this portion of the scheme, and 
from this we judge that the subject is still under consider- 
ation. It is hardly possible to conceive of a proposition 
which would be likely to provoke more general 
opposition or be more calculated to practically defeat the 
real object of the Bill than this. The powers proposed to 
be conferred on local authorities, and which will enable 
them to impart such technical instruction as may be 
deemed suitable for the wants of the district, are reason- 
able and right enough, but they are not consistent with 
the controlling authority which the latter part of the Bill 
proposes to vest in the Science and Art Department. 
Although no doubt allied upon some points, there is a 
wide distinction between the scientific and artistic instruc- 
tion which it is the aim of the South Kensington authori- 
ties to promote, and the practical technical teaching of a 
trade or handicraft, which is felt to be the great want of the 
present time ; and there is no more reason why the ratepayers 
of a locality should be restricted and controlled in their 
efforts to provide for their own wants in this respect by one 
Government department more than another. It is a 
needless and uncalled-for extension of our already over- 
grown system of centralisation and bureaucracy. Our 
local authorities are more likely to know what is required 
in their own locality than a department centralised in 
London, and the proposal made in this Bill that they 
shall only be allowed to teach what the Department at 
South Kensington will authorise amounts to an absurdity. 
There would be small hope of our competing successfully 
with our foreign competitors in manufacturing if our 
hands were to be tied all round in this fashion. 


British Trapk with Mexico.—Reporting upon the 
trade of the Federal District of Mexico during the year 
1886, Mr Consul Carden expresses the opinion that our 
commercial relations with Mexico might now be consider- 
ably extended. This is especially the case, he thinks, in 
the machinery and metal trades. The development of 
agriculture and mining has, he says, been very marked in 
the past few years, and the economy effected by labour- 


saving implements and machinery is beginning to be | 


better understood, and the prejudices against them are 
dying away. Now, moreover, owing to the improved 
facilities for transport, not only can machinery be delivered 
more cheaply, but it is easier and less expensive to get 
it repaired in case of accident. For these reasons 
the trade in machinery is now capable of being largely 
augmented; and in a secondary degree, Consul Carden 
thinks it probable that houses for the sale of English 
hardwares, which, in Mexico, have been almost com- 
pletely superseded in late years by German and American 
goods, might be established with a fair chance of success. 
Another class of business in which British capital might, 
in his opinion, be employed, is that of ore-buying for 
shipment hither. ‘“ There are already,” he writes, “two 





—————————— a 
— 


THE ECONOMIST. 





[August 6, 1887, 


American agencies established in the capital for that pur- 
pose, but the cheaper rate of freight to England and the 
lower cost of reduction there would enable English firms 
to compete with every prospect of success. The business 
is likely to be one of very great importance in the near 
future, in view of the large number of mines which are 
at present unworked on account of the heavy expense 
attendant on the establishment of reduction works, and 
from which large quantities of ore of moderate ley might 
be exported.”” But if British manufacturers and traders 
are to make progress, they must, says Consul Carden, 
look after the business themselves, and not be content to 
leave the distribution of their goods in Mexico in the hands 
of merchants of foreign nationalities. 





Tre Propuction or Iron anp Sree. in THE UNITED 
Srates.—Statistics collected by the American Iron and 
Steel Association show that the total production of pig 
iron in the United States during the half-year ending the 
30th June last amounted to 3,051,699 tons. This total 
compares with the output in previous half-years thus :— 


Tons. 
ROBT —— FerOe TREE OF ccd ceccediceses sccssece 3,051,699 
1886—Second half of ............cccceeeseees 3,045,642 


- NEE eiscivin'eeoneddctveseasoees 

1885—Second half of .........ccceeeeeeeeeees 2,124,155 

a IE UE ns cncax cS eq sansenenes 1,920,371 
Large as was the production in the past half-year, it 
would have been considerably greater had it not been for 
the strike in the Connelsville coke district, which began on 
the 7th May, and, although broken in force about the 
middle of June, continued in a modified form until after 
the close of the half-year. This strike led to the banking 
of furnaces, owing to the want of coke, and from this 
cause fifty-one furnaces were banked or out of blast on 
the 30th of June. Of the total output 1,290,780 tons, or 


2,637,687 


about 42 per cent. consisted of Bessemer pig iron. With 
regard to the production of steel, the figures are :— 
PRoDvcTION in HALF-YEAR ENDING 
June 30. Dec. 31. June 30. 
1887. 1886, 1886. 
Tons. Tons, Tons. 
Bessemer steel ingots ...... 1,462,117 1,210,563 958,628 
Open-hearth steel ingots ... 155,714 136,348 82,627 
Bessemer steel rails ......... 1,030,530 930,760 631,649 


Barcetona Exurisition, 1888.—Chambers of Com- 
merce have been informed by the Foreign Office that Mr 
Frederick Witty, British Vice-Consul at Barcelona, a 
local commission agent and broker, is well qualified to 
supply information to persons who may wish to obtain 
particulars respecting the International Exhibition to be 
opened in that city next spring, and to act as agent for 
persons who may desire to avail themselves of this oppor- 
tunity to bring their goods into public notice in Spain. 


Frencn Canat Navication.—The canal opened last 
week from Havre to Tancasville on the Seine, is im- 
portant, as enabling barges and rafts to reach Havre at 
all times from the interior of France. Vessels which now 
often leave that port in ballast will in future be able to 
obtain cargoes for their return voyage. 








Foreign Correspondence, 
FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Aug. 4. . 
The returns of the Bank of France for this week, last 
a and the corresponding week of last year are as 
ollows :— 


Dzstor 
Aug. 4, 1887. 


A July 28, 1887 Aug. 5, 1836. 
Capital of the bank............ 182,56 ( ‘ 
ice ae or 2,500,000 0 ... 182,500008 0 ... 182,600,000 0 
a Law of June 9 
hbdtvkehiglepidciciee < UR 
Reser r Geicrsiccsmerins By 518 54 4. 8,002,313 54 ... 8,002,813 54 
FANCHEB ....0.0+00+00+s0000 22,105,750 14 4. 22,105,750 14 -.. 22,105,750 14 
oan of landed property 4, ),000 0. 4,000,000 @ ... 4,000,000 0 
Special reserve garessesntene 31,017,444 16... 11,017,44416 ... 11,517,444 16 
Interest on securities trana 780 0... 2,685,762,045 @ ,,. 2,788,845,360 0 
ferred or deposited ,..... 13,231,407 25... 12,633,999 74 .. 12,667,896 7 
a 
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, ie : c t ce! ; : 
ceipts payable at sight 33,933,951 41 .. 32,207,842 23 4, 82,438,338 95 | favourable, and this week show an increase of 380,000f on 


Treasury account current 
CHEGIGOF sesseserssereeeeeeee 307,747,391 IC ,,. 823,780,411 64 
Qurrent accounts, Paris...... 283,211,264 73... 309,611,848 63... 
Do branch bank ..,....0. 54,251,020 0 ,, 654,251,736 0 
Dividends payable ..,........ 4,324,580 50 ,,, 5,007,734 50 .. 
Discounts and sundry inte 


277,326,882 97 
332,244,686 84 
57,226,047 0 

4,288,373 50 


PORES ssscerseseerseeseeseseneees 2,841,381 66 ooo 2,286,129 11 44, «2,731,870 25 
Rediscounted the last six a 
E2ONEDO sesesseereeverseeeey 1,165,687 83 ue 1,165,687 83 4, 1,448,067 29 
BUNATICD o.ccccerccsceresscerseree 205,290,009 8 ,,, 23,392,521 79 .,, 24,403,681 22 
Total vosresersereeree 3,616,521,930 90  ...3,678,815,913 71... 3,761,743,661 94 


CREDITOR. 
Cash in hand and in branch f c C t 2 
+++0-2,801,279,323 95... 2,888,488,628 78... 2,484,952,792 69 


DADKS coe cee cescecsersere 
Commercial bills overdue ... 87,066 77 ws 73,004 58 a. 100,672 47 
Commercia!] bills discounted 

in Paris not yet due 


e. 196,101,997 45 ... 224,125,278 13 ... 209,621,637 91 
Treasury bills .... ve ms oa 


Commercial bills, branch 


DADKS sesscseesecrsereeeseeee 323,628,794 O ... 366,912,290 0 ... 341,425,548 0 
Advances on deposits of 

DUMLIOR 00000000000 00000000000" 503,100 Ow. 586,600 0 ... 2,418,100 0 
Do in branch banks........ 2,875,700 0 .. 2,897,800 0 .., 4,119,900 6 


126,472,173 53 


Do in public securities .. 126,773,236 76 .., 125,931,791 §8 .., 
133,724,747 0 


Do by branch banks......,.. 140,381,594 QO ,,, 138,644,755 0 .., 
Advance to the State (Con- 
ventions, June 10, 1857 


and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ,,, 140,000,000 0 

Government stock reserve., 12,980,750 14 .,, 12,980,750 14 ,,, 12,980,750 14 

Do disposable..........+..+++0 99,626,059 88 ,.. 99,626,059 88 .,. 99,626,408 28 
Rentes Immobilisées (Law 


of June 9, 1857)............ 100,000,000 0 .,, 100,000,000 0 .,,. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty oranches ............ 13.580,695 0 ss. 
Expenses of management... 1,680,194 94 ,,, 
Employ of the special re 
pateosebsaciccss: BADONGO AG” sas 


BEFVE,.. ceveess 
GBUNMIrICs ....0.cercersercercesceres. 56,006,023 85 ... 


1,000,496 24  .. 


11,017,444 16 ,., 
52,955,590 22 4. 














Total .......0.s00s0+e080s-8,016,521,980 90... 3,678,815,913 71 ,,. 3,761,749,661 94 


The above return compared with that for the preceding 


week exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 


CUR cc ansiceicd ces tea cdivesscatd ec - SRRGDS TORII sitteinccciccnssns See 
Treasury account ,............... 16,033,020 
Private deposits................0 26,401,350 
SII iiss chsitiin cxcccsinincctns 71,306,777 


Since the bourse settlement money has been abundant for 
discount, and the rate has fallen to 2} to 28 per cent. for ordi- 
nary paper. The London exchange rose from 25f 23c to 
25f 26c to-day, on advices of theriseinthe Bank of England 
rate. The Bank of France reserve of gold has remained 
stationary, the payments at the end of the month having 
only brought in some silver coin. ‘There is little gold on 
the market, and the deposits of bullion against loans at 
the Bank have fallen to a little over two millions. Gold 
is demanded at 2 per mille premium. The cash in to-day’s 


return was composed as under :— 














4th August. 28th July. 
francs. francs. 
I ee est be eres, 1,205,836,657 1,205,644,002 
MRR odie scan ccievestiussies 1,185,442,666 1,182,844,626 
2,391,279,323 2,588,488,628 


With the exception of French Rentes, which gained 
about 5 in July, prices were generally lower at the August 
settlement on the month. The rates for carrying over 
were, however, light—not exceeding 1} for Rentes, and 23 
to 3 for other securities; and accounts were left open, 
in the hope of a recovery before the next settlement. The 
holiday season is not favourable for a rise; but, on the 
other hand, the relations with Germany are more calm, 
and the Parliamentary vacation precludes any Ministerial 
Russian bonds have been 

largely bought in Paris of late, and the market for 

them has extended, helping materially to the recovery in 

London and Berlin. Italian stock has been heavy, from 

arbitrages in favour of Greek and Portuguese §bonds. 

Greek Sixes gained 12f since the settlement at the middle 

of July, and Argentine bonds have advanced from day to 
| day. Panama shares, which had been supported in view 


crisis before the autumn. 


of the loan, have lost 25f since they have been abandoned 
|| to themselves ; and founders’ shares, after recovering from 
2,000f to 2,500f, have receded below 2,200f. Panama 
bonds had, however, remained steady, as they are well 
classed in the hands of small investors, who trust 
implicitly in M. de Lesseps’s good fortune, but a further 
fall of 5f in shares to-day shook them a little, causing 
them to close 2f lower. Suez shares have recovered, and 
{| are safe to buy below 2,000f. Suez delegations are also 
| Cheap at 880f. They are redeemable at 500f, and have 
Seven more annual dividends to receive. These have 
averaged 110f during the last five years. Railway and 
p2uk shares are dull. The receipts of the former continue 





ees 





13,575,425 C .w.. 13,196,858 0 
2,160,572 79 


11,517,444 16 
79,417,006 97 



















last year. - French Cable shares have declined 5f, to 80f. 


Par, Aug. 4. July 28, 
f f c f c f c 

Three per Cents........ 100... 8135 .. 8125 + 010 
Redeemable Threes .. 106... 8390 ... 83974 - 0 74 
Four &-a-HalfperCnts. 100 .. 105 15x... 10935 - 0 74 
BRIE stiiisidasiacccesenee - 100... 9690 ... 9690 tis 

Austrian Gold 4% ..... 100... 9230 ... 9195 + 035 
Turkish Fours..,....... o WM. Me... MB + 6.5 
Egyptian Unified ..... 500... 375 0 ... 37625 - 125 
Bank of France Shares 1,000 ... 4,105 0 — 4110 0 — 5 Q 
Sanque de Paris....... a @... HO. 730 0 _ 

Crédit Foncier.......... ~ 500... 1,345 0 ... 134750 - 2 50 
Paris Gas Shares....... - 250... 1323 75 ... 1320 0 + 3 75 
NE CIOL, canasecsccees - 500... 1,975 0 ... 1970 0 + 5 0 
PUNIIIE | cetenetedinananaen ar CU cans, CO wen 72 50 — 17 50 
Northern Railway..... 400... 1510 0 ... 1,510 0 < 

Western Railway ..... 500... 880 0 ... 87750 - 250 
Orleans Railway....... ~- 500... 1300 0 ... 1,310 0 - 10 0 
Eastern Railway....... ~ 500... 78250 .. 785 0 - 250 
Lyons Railway ......... 500 ... 1,237 50 ... 1,230 0 + 7 50 
Southern Railway ..... 500... 1,135 0 ... 1,132 50 + 2 50 
South of Austrian Rail 500... 17375 .. 175 0 - 125 


The French Council of State is now occupied with a 
revision of the General Customs Tariff, for special appli- 
cation to Tonquin and the neighbouring countries subject | 
to French rule. Under a pressure from the manufac- 
turers and chambers of commerce in France, to which the 
Home Government very readily yielded, it decreed some 
time back that, from the lst June, the General Tariff of 
the metropolis should be applied to all foreign imports 
into French Indo-China, and that French merchandise 
should he admitted duty free. As, however, the General 
Tariff omitted certain articles in which there is no trade 
in France, but which are largely consumed in Tonquin 
and Cochinchina, while, on the other hand, heavy duties, 
which could not be borne by the poor populations of those 
countries, are levied on certain articles which France does 
not produce, such as tea, coffee, and tobacco, &c., and 
which French manufacturers have no interest in excluding, 
the same decree decided that the Council of State should 
draw up a special tariff of duties for imports other than 
those from the metropolis, and this is the work that body 
has just taken in hand. The Home Government, in 
adopting this system of protection, never looked beyond 
the interests of French manufacturers, or stopped to con- 
sider those of the colonies; but a protest on their behalf 
is now made by M. Chailley, who is a son of the late 
M. Paul Bert, and knows Tonquin well, from having accom- 
panied M. Paul Bert, when the latter went out as Governor. 
He has received letters from merchants in Tonquin, 
describing the disastrous effects of the new régime. 
Between the lst and 5th June four vessels arrived and 
left without landing their cargo, in consequence of the 
prohibitive duties. As the merchandise they had on 
board must have been of foreign origin, French manufac- 
turers and the Home Government will no doubt be 
gratified at the news, as it shows that the decree has pro- 
duced the desired effect. The French merchants are, how- 
ever, dismayed at the effects produced on trade. The 
prices of all articles have risen, and the consumer has 
reduced his purchases. Manchester goods, which had 
hitherto paid a duty of 50 centimes, are now taxed 2f 50c. 
The duties on cotton yarns represent from 50 to 70 per 
cent. of the value, excepting the very lowest numbers. 
Smuggling, which is so easy in those waters, will increase 
immensely, and, as one of M. Chailley’s correspondents 
writes, “‘ the men who can bring cannon and gunpowder 
into the country under the very eyes of the French 
soldiers, will soon find means of landing cotton goods, 
and the trade will pass out of the hands of French 
merchants.”” Firms which existed on the importation of 
foreizn merchandise see only ruin before them, and the 
result of the application of the General Tariff has been to 
impoverish the consumer, and disorganise or ruin legitimate 
trade. 

Returns of the purchases and sales of Rentes in Paris 
on orders transmitted through the Treasury agents in the 
departments during the second quarter of the year, give 
the respective amounts at 83,729,491f and 37,723,511£ in 
capital. Government stock of a value of 46 millions of 
francs was consequently taken off the Paris market in the 
three months for investment in the provinces. Compared 
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with the same periods of 1886, the purchases increased 
six millions, and the sales decreased by as much,making a 
difference of 12 millions in favour of this year. A State 
loan of 500 millions was, however, issued in May, 1886, 
and took some of the savings by direct subscriptions. 
Rentes were also sold to subscribe to the loan. 

The great lottery prizes attached to the drawings of 
Crédit Foncier and City of Paris bonds have given rise to 
a traffic which the law authorities have declared to be 
illegal. Certain petty financial establishments sell the 
bonds at a price considerably above their market value, 
but accept payment in small monthly instalments. The 
purchaser receives immediately the number of his bond, 
and has the chance of winning the prize if it is drawn 
during the period over which the payments extend. The 
bank also ews interest on the instalments paid. There 
is nothing fraudulent in those transactions, but the police 
tribunals have more than once condemned the sellers to 
fine and imprisonment as keeping lotteries. A case has now 
been heard before a civil court, which has also condemned 
the bankers. Two years ago a small shopkeeper signed 
an engagement with an establishment called the Lottery 
Bond Savings’ Bank to purchase on the above system a 
Crédit Foncier bond, the value of which was about 450f 
for 580f, payable, after the first deposit of 20f, in monthly 
instalments of 5f or 10f. He subsequently purchased 
about a dozen other bonds on the same conditions, and in 
two years had paid 2,560f in instalments. He then, for 
some reason, after participating in all the drawings 
during that time, wished to cancel the engagement, and 
on the refusal of the bank to return his money, brought 
an action to recover it. The court decided that the 
operation was illegal, and ordered the bank to return the 
money paid and pay the costs. 

The Appeal Court of Aix has reversed the judgment of 
the Tribunal of Marseilles, which condemned the Lyons 
Railway Company to pay damages to a passenger who had 
been attacked with criminal intent while travelling 
between Cannes and Antibes by a stranger who escaped. 
The verdict of the Tribunal was based on the doctrine 
that railway companies exercising a monopoly were 
responsible for the security of passengers they conveyed ; 
and that this liability was aggravated by the defective 
construction of the railway carriages, which rendered such 
attacks possible. The Court of Aix has decided that as 
no neglect of the regulations imposed on the company had 
been proved, a crime committed on the person of a pas- 
senger was a case of vis majeure, for which the company 
could not be held responsible. 

The exact number of bonds subscribed in the late 
Panama loan was 218,887 of the 500,000 offered, making 
a total sum of 114 millions of francs, the instalments of 
which are spread over a period of fourteen months. 
There were few large subscribers, as the average allotment 
was only 2} bonds for each applicant. 

Traffic returns of the Meridional of Italy Railway 
Company for the ten days ending the 20th July show 
receipts amounting to 106,846], against 92,527/ in 1886. 
The earnings from the lst January were 2,048,654/ in 
1887, and 1,870,693 in 1886. q 

The receipts from shipping on the Suez Canal in July 
amounted to 5,100,000f, against 4,608,239f in the same 
month last year. The earnings from the Ist January to 
the end of July were 34,333,929f in 1887, 34,413,301£ in 
1886, and 38,229,235f in 1885. The number of vessels 
which pass the canal continues to decrease; it was 2,295 
in the seven months of 1885, 1,912 in-1886, and 1,880 only 
this year. 

M. Sans Leroy, Deputy, who was reporter on the Sugar 
Bill recently voted in the French Chambers, will, it is 
said, represent France, with M. Waddington, in the con- 
ference on the sugar bounties. M. Sans Leroy has been 
charged with a mission to the other sugar-producing 


countries on the Continent during the Parliamentary 
vacation, 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 26. 
The past fortnight has shown some improvement in 
general trade conditions throughout the United States. 
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This is particularly noticeable in the better demand for 
cotton goods, hardware, and groceries throughout the winter 
and spring wheat country districts, and is reflected in 
renewed orders and requests for assortments for autumn 
goods at the chief interior distributing points, notably 
Chicago, St Louis, Kansas City, St Joseph, Omaha, 
Minneapolis, and St Paul. This points to a better feeling 
in an important portion of the agricultural community, 
and contains elements requisite for the increased activity 
in business circles, which has been confidently expected 
for the past month or two. The late reports of a serious 
drought affecting the maize crop in the Central Western 
and Missouri River Valley States, where considerable 
damage is reported to have been done already, have been 
offset by announcements of frequent showers throughout 
the region indicated. The latter have affected the market 
price, showing the existence of confidence that the threatened 
calamity is doubted. It is too early to decide definitely, 
and relative certainty as to the probable outcome of this 
crop is never seriously talked of until September 15. 
It appears safe, however, to infer that the condition of the 
Indian corn crop is not to be as bad as was anticipated. 
The wheat crop has, in fact, been curtailed by drought, 
clinch bug, and fly, notably in Kansas, and also in 
the Central Western (winter wheat) States. Accounts 
of damage from drought and bugs in Minnesota are con- 
tradicted, but there is so much of interest known to be 
lying back of accounts of this character, and so little that 
is thorough and detailed in the way of investigation, that 
material doubt may be said to hang over the question 
whether the spring wheat crop is to equal that of 1886, 
or whether it is to fall from 5,000,000 to 7,000,000 bushels 
behind it. It must be kept in mind, however, that 
the favourable commercial conditions noted above, 
dependent on the prosperity of this vast agricultural 
community, exist in the face of these somewhat 
unfavourable wheat crop reports. The current calculations, 
endorsed by such acknowledged experts as Mr E. H. 
Walker, late statistician of the New York Produce Ex- 
change, the editors of some of the better informed journals 
here, and others, favour a smaller total crop of wheat 
(both coasts) in 1887 than in 1886, by about 35,000,000 
to 38,000,000 bushels, of which, say 7,000,000 bushels is 
regarded as the possible decline in spring wheat output, 
pointing to a total production of about 420,000,000 bushels, 
as compared with 427,000,000 bushels in 1886. 


This outlook, however, has no effect in stimulating 
prices of wheat to advance. Cables, public and private, 
are tame, and while exports are very heavy, receipts of 
new crop wheat are quite free. Mr S. 'T. K. Prince, the 
veteran crop reporter (at Dwight, Ill.), telegraphs me that 
his advices are that the present rate of shipments of new 
wheat from the Ohio river valley and south thereof, backed 
by the present and prospective demand, promise to exhaust 
the supply in that region by October 1st. Speculative 
demand has failed to recover from the black eye 
it received in the collapse of the late Chicago 
corner, so this prop to prices is missing. In brief, a pro- 
bable smaller crop, heavy exports, and the likelihood that 
the United Kingdom will have to import and receive 
20,000,000 bushels before September 1st (besides what is 
now afloat which will be available in that period)—a good 
share of this from the North Atlantic ports—do not have 
any effect in making prices higher. The late reported 
favourable harvest prospect in India and Russia may or 
may not have had something to do with this ; but certain 
it is that the United Kingdom is not helping any advance 
here by the character of the cables sent to this side. The 
visible supply in the United States and Canada (the 
official report) showed an excess of about 2,200,000 
bushels on July 16th, as compared with July 17th, 
1886, while on July 2nd the excess over the like 
date a year ago was about 6,000,000 bushels. Per- 
haps as bearish as anything else in its bear- 
ing on the price of wheat, is the report on 
the invisible supply of wheat carried over in the 
United States and Canada (both coasts) made by 
Bradstreet's, published July 23rd. Being completely 
familiar with the details of that report, I can assure the 
readers of the Economist that it was based on reports 
from 84 out of every 100 counties in all the winter wheat 
growing States, which produce more wheat than they con- 
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sume, and that a portion of the missing 14 per cent. of the | grand totals of visible and i 
counties do not raise any wheat at all. The State totals | July 1 each year :— 


of invisible wheat (all that was not counted in the official 
visible supply report) are additions of county totals, a 
yery large share of which are sent by two and three 
correspondents in a county. Leading spring wheat States 
totals are even more fully reported. Stocks of old wheat 
(not in visible supply reports), in the New England, 
Middle, and Southern States are based in part on special 
expert testimony from a variety of sources, and marked 
“ estimated ;” in part, exact figures are given. With due 
deference, it is believed that the report, as a whole, is the 
most complete and valuable of its kind ever made in the 
United States by journalistic enterprise, I summarise its 


1| results as follows :— 


InvisisLE WHEAT, UNITED Statgs and CaNnapa, Jcty 1. 
1887. 1886. 


Farmers’ hands, Ohio, Indiana, Illinois, Bushels. Bushels. 
Michican, Missouri, Kansas, Ken- 
tucky, California, Oregon............... 14,021,000 17,743,000 
Farmers’ hands, in 14 per cent. of 
counties (except in Pacific Coast 
States) not reported, estimated ....., 911,000 1,380,000 
Farmers’ hands, middle and Southern 
PON, cs 8 tik is Sasiucs a tadacivcdicventopiecaes 1,000,000 2,000,000 
Total bushels in farmers’ hands 
CUR NG ciicdcias c cecdtsncess sins 15,932,000 21,123,000 
Out of farmers’ hands, not in official 
visible supply reports, 22 cities and 
ric icdteas eka ceevatietaccdtarinasateaess 1,088,000 ... 1,000,000 





Total eld winter wheat, “ invisible,” 
U.S. and Canada, June lst ...... 17,120,000 
Farmers’ hands, Minnesota, Iowa 
Dakota, Nebraska, and Wisconsin, 
NTE NEE seve onesigecet}eoniecacssecetey 5,609,000 
Farmers’ hands, Eastern Ontario and 
Quebec, outside of Toronto and Mon- 
EE i nicnipiinanenineadinarapinaeinginkisahe 1,146,000 2,000,000 


_—- _ 


22,123,000 
eee ene 


7,419,000 


Total bushels, farmers’ hands, 
spring wheat...............eeesssees 6,755,000 


1|-Out of farmers’ hands (not in visible 


supply report), at six cities, towns, 


spring-wheat States.............ccccecsseee 317,000 ... 273,000 
Out of farmers’ hands, North-western 
Ontario and Manitoba ........ ......... 1,123,000... 857,000 


Out of farmers’ hands, at railway and 
rivate elevators .in Minnesota, 


akota, and Wisconsin .........-......+. 7,327,000 3,000,000 


Total old spring wheat, ‘‘ invis- 7 
ible,” United States and 


Canada, lst June..........<cceese. 15,522,000 13,549,000 


These totals show that old epring wheat remaining in 
‘farmers’ hands was 2,664,000 bushels less than the quan- 
tity so held one year ago, but that owing to the excess back 
of points where supplies are counted in the report of the 
visible wheat (but out of farmers’ hands), the total of in- 
visible spring wheat on July 1, 1887, is brought up to about 
2,000,000 bushels over that held a year ago. This suggests 
the misleading nature of the visible supply reports, for 
few have heretofore realised fully how much wheat lies 
between “ farmers’ hands” and visible supply points. 
This feature is not so conspicuous in relation to invisible 
winter wheat, of which farmers held 5,191,000 bushels 
less on July 1 last than one year ago, or about 25 per cent. 
The net decline in the total invisible supply of winter 
wheat is about 5,000,000 bushels, nearly 23 per cent. The 
total invisible supply is seen to be 32,642,000 bushels, 
against 35,671,000 bushels a year ago, a net decline of but 
little over 3,600,000 bushels, or about 8} per cent. The 
official visible supply reports of July 1, 1887 and 1886 
(New York Produce Exchange) and the visible supply of 
flour reduced to equivalent bushels of wheat (Bradstreet's) 


added to the last given totals, will furnish, approximately, 


the total quantities of wheat (and flour as wheat) carried 
over in the United States and Canada on July 1, 1887, and 
one year ago. The omissions are the wheat in transit by 
rail, and the flour in hands of retailers. The former may 
have been a million bushels, more or less, at each date. 
The latter quantity may be ignored as constant. The 
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nvisible wheat were, therefore, 


1887. 1886. 
Bushels. Bushels. 
Total spring and winter wheat, 

invinsible, Uuited States and 








RM ic icsuedeenkanslcic sts eatin 32,642,000 35,671,000 
New York Produce Exchange 

totals of visible supply, wheat 34,413,000 28,195,000 
Visible flour as wheat ............... 4,950,000 4,900,000 
Grand total visible and invisible 

wheat and flour, United States 

WN Sis vis icticsisictcebinsibahid 72,005,000 68,766,000 


Oran actual net increase of the total quantity of grain 
in the country (and Canada) despite an excess of exported 
wheat (and flour) during the cereal year. With time, and 
a careful use of these totals in connection with crop reports, 
home consumption estimates, and totals of wheat exported 
during late years, some interesting conclusions may be 
reached. 

The money market is easier, after recent receipts of foreign 
gold, reduced loans, and late Treasury payments. Some 
attempt is made to revive thescare concerning tight money, 
based on an expected heavy drain of funds to the West 
to move crops, and into the Treasury to pay duties on anti- 
cipated heavy autumn importations. There is good reason 
to doubt whether the West will call on the East for money 
to move crops to the extent heretofore noted, since so large 
a proportion of the total bank deposits has been moved 
to Western banks, as has been shown by late analyses of 
bank reports. Speculation in railway shares is very dull, 
though the market continues firm. The dissipation of 
the prolonged Baltimore and Ohio “deal ’ mystery is 
expected to permit the very heavy and increasing railway 
earnings to have some influence on quotations. Material 
conditions governing the course of trade of late have been 
utterly ignored in Wall Street, so wrapped up in the 
possible doings of one or two men have been the few 
operators who remained there. 


The official report of production of iron (and stocks of 
pig) and of steel confirms most of the favourable anticipa- 


9,419,000 tions. The exception is in relation to stocks of pig iron. 


Notwithstanding that current market reports have said, 
for weeks past, that stocks were very small, that practically 
there were no stocks, it appears that the total, unsold in 
hands of makers and other dealers, is 264,717 net tons, 
against 252,704 tons on January 1, 1887, the increase 
being mainly in anthracite iron, stocks of which are 35,000 
tons heavier now than six months ago. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 2. 


The chief topic of the week is the harvest, which is 
generally over the average in Germany and Austria, and 
extraordinarily abundant in Hungary. In the latter 
country the wheat and rye crops are already harvested, and 
have surpassed all expectations. For this reason prices 
are, of course, declining again, but the large quantity will 
save the producer. Only other three crops within the 
past 20 years have given so large a surplus for export as 
this year’s promises to yield. The first was in 1867, when 
the railways were not able to carry all the available supply. 
After that a large additional mileage was added, and in 
1878 and 1882 the conveying companies were in better 
condition for their work. ‘The first result which is 
expected from a larger export of wheat is an increase of 
railway traffic, and in consequence a revival of orders for the 
iron and steel works, the shares of which are already 
beginning torise. A further consequence 1s an improvement 
in the money market, and a decrease of the premium on gold, 
checked only by the return of foreign stocks into the 
country. The rates of exchange are, therefore, to be 
observed very attentively, as they are changing very 
rapidly. The prices of stocks are steady, on the whole, 
but railways and banks have not maintained the improve- 
ment they made last week. ; ’ 

The last returns of the statistical duty in Hungary 
bring out a striking fact in connection with the Customs 
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war with Roumania. The imports from Roumania into 
Hungary were reduced during 1886 by 14 millions florins, 
whereas the exports of Hungary to Roumania were only 
476,736 florins less than in 1885. On the otker side, the 
imports from Servia into Hungary have been reduced by 
3,695,260 florins—a consequence of cattle disease—whereas 
the exports to Servia have increased by 3,447,619 florins. 
The Federal Government of Switzerland has, in execu- 
tion of the plébiscite by which the brandy-monopoly had 
been voted, taken a very sharp step in order to quicken the 
execution of the scheme and guard the Federal Exchequer 
against the heavy losses, which it would have undergone, 
if the large importations of brandy made after the sanction 
of the Act by the Swiss people had not been stopped. The 
Government has bought on one single day from German 





and Hungarian producers all alcohol wanted for the whole 


of next year. And from that day the import of brandy 
has been stopped. 

The Austro-Hungarian Minister of War has signed the 
last contracts by which the finishing of the repeating rifles 
is to be completed before the end of the year. Germany 
is already ready, and workmen are being dismissed from 
the workshops of Spandau. 

The condition of the iron and steel works of Rhineland 
and Westphalia is improving. There is already a movement 
for raising prices. Pig iron has risen from 43°50 to 45°50 
marks; Thomas iron is 1m 50d higher per ton. Nearly all 
works in those provinces have introduced the Thomas 
process. 

The German Chambers of Commerce, with a very few 
exceptions, have declared in their reports against the 
present Customs tariff as injurious to the interests 
of industry and commerce. Steam corn mills in 
Northern Germany, and chiefly in Silesia, are complaining 
that their business is checked by the duties on wheat and 

e. 

By the new revision’ of the Italian Customs tariff 
Austria-Hungary is rather adversely affected, whereas 
Germany is little touched. 

The Statistical Year- Book of the German Empire has been 

ublished by the Director of the Statistical Office, M. Becker. 

e take from it the following figures:—The population 
of the German Empire amounted, on the lst December, 
1885, to 46,100,999 persons, and of the Customs Union 
(Zollverein with Luxembourg), to 46,314,494. The agri- 
cultural population of the German Empire amounted to 
19,225,455. Industry, mines, and the building trade are 
occupying 16,058,080 persons; commerce, traffic, and 
innkeeping, 4,531,080; servants number 938,294; the 
liberal professions, 2,222,982 ; and prisoners, poor, &c., 
2,246,222 persons. Through the census of 1883 in the 


Empire, 2,228,691 horses were counted, and 15,786,764 
head of cattle. 





Correspondence. 


INDIAN COMPETITION IN COTTON YARNS. 


TO THE EDITOR OF THE ECONOMIST. 

Str,—On the currency question there seems to 
be one point cn which both mono-metallists and 
bi-metallists agree, and that is as regards wages. Both 
agree that the British cotton spinner is at a disadvantage 
as compared with the Indian cotton spinner. In iast 
week's Economist you sum up this question in the follow- 
ing words: “‘ The only difference in point of cost of pro- 
duction is in operatives’ wages, for the Hindoos are paid 
in silver and the Lancashire operatives in gold. This is 
a comparatively small item.’’ Now, Sir, let us see how 
“small” this item is. The average counts of yarn spun 
in England is 36’s or 38’s. Ina well regulated mill the cost 
of labour in producing a pound of this yarn is one penny, 
more or less, in some cases it’may be one penny farthing ; 
but for convenience we will call it one penny, whether the 
labour be Indian or British, the same kind of machinery 
being used in both countries. At the present rate of 
exchange the Indian spinner discharges his liability by 
paying 17-24ths of one penny, while the British spinner 

as to pay 24-24ths, a difference of 7-24ths per lb. 

I have before me a list of ninety modern Oldham mills, 
with a paid-up capital of 3} million sterling, and containing 
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6 million spindles, producing an average of 12 ounces of 
36's or 38’s per spindle, or a total of 4,500,000 lbs per week. 
This weight at 7-24ths of a penny per lb represents about 
5,4681, which multiplied by 50 (thenumber of working weeks 
infa year) gives an annual sum of about 273,430/, which on 
the paid-up capital is equal to about § per cent. In other 
words, British cotton spinners are handicapped to the 
extent of nearly 8 per cent., as compared with the Indian 
cotton spinner, in cases where labour costs one penny, 
and 10 per cent. where it costs one penny farthing. It 
needs no prophet to tell how long this can last. I do not 
wish to identify myself with either side of disputants in 
this endless discussion about the currency, but I wish you 
to help me to lay this great fact before the cotton spinners 
of Great Britain. Is not this the secret of the present 
depression in the cotton trade? If so, it can hardly be 
termed a “small item.”—Yours truly, 
SamuEL ANDREW. 
August 4, 1887. 


Wotices of Wooks. 





“ Paddy at Home” (*‘ Chez Paddy”). By the Baron E. de 
Mandat-Grancey. Translated by A. P. Morton. London: 
Chapman and Hall. 1887. 


Tue desirability of seeing ourselves as others see us is 
attested by no less an authority than Burns, and when 
“the chiel amang us takin’ notes” is at once so intelli 
gent an observer and so charming a writer as is M. Edmond 
de Mandat-Grancey, it is both pleasant and instructive to 
behold ourselves through his eyes. ~ ‘‘ Chez Paddy,” now 
translated by Mr Morton, is the narrative of a visit to 
Ireland, undertaken last year by the Baron de Mandat- 
Grancey, in order to judge for himself of the state of that 
unhappy country, and from actual observation, as well as 
by comparing and sifting the conflicting statements of 
Unionists and Separatists, to form a judgment whether the 
evils, whose existence are admitted on all hands, are of 
such a nature as to be cured or lessened by Home Rule. 
In conducting such an inquiry, the author of ‘‘ Paddy at 
Home” had exceptional advantages. To begin with, his 
nationality and his profession exempt him from any suspi- 
cion of undue leaning towards England ; for when was a 
French naval officer known to be infected with Anglomanie ? 
Then, again, M. de Grancey has travelled in many lands, 
always witha keen eye for economic phenomena, more 
especially in their relations to agriculture, being himself, 
as we gather from his book, a landed proprietor. He had 
many friends in Ireland, in both camps, and came armed with 
influential letters of recommendation to Nationalist leaders 
and newspaper editors, as also to some of the principal land 
agents in the most disturbed districts. But perhaps his 
most valuable qualification for obtaining genuine informa- 


tion in sitw on Irish affairs lay in the fact that he is not | 


only a staunch, but a _ fervent, Roman Catholic, 


as such, he was cordially received by the parish | 


priests wherever he went, and as in many districts the priest 
was president of the Land League, no better exponents of 
its views could be desired. The Baron began his campaign 
of investigation at Dublin, where he delivered introduc- 
tory letters to Mr O’Brien, editor of the journal United 
Ireland, and Mr Dwyer Grey, editor and proprietor of the 
Freeman's Journal. He also visited the office of the Land 
League, where he was introduced to Mr O'Sullivan, the 
Lord Mayor of Dublin, whose arguments in favour of 
Home Rule do not seem to have been found conclusive by 


the Baron. He attended an election meeting at 
Rathmines, convened to propose the candidature 
of Sir Thomas Esmonde, who introduced into his | 


speech some wild statistics as to the comparative 
populousness of various continental countries as com- 
pared with Ireland, and the superiority of the latter 
in soil and climate, which amused and astonished his better- 
informed foreign auditor. M. de Grancey had now heard 
the Land League and Home Rule fully discussed, in 
London by its adversaries, and in Dublin by its principal 
supporters; he was, therefore, well acquainted with its 
theory, and now wished to see something of its practical 
working. With this object he started for Limerick, and 
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afterwards proceeded to Mallow, Killarney, Derrygariff, 
Glenbeigh, Kinmare, &c.—in short, visited in turns some 
of the most disturbed districts of the South of Ireland, 
sometimes staying at the houses of resident landlords, in 
one instance receiving the hospitality of a gentleman who 
had been “severely boycotted” for the last six years, 
sometimes traversing the country under the guidance of 
land agents, men of whom, as a class, he speaks in high 
praise. But everywhere the author talked with the 
peasants and farmers, making excuses to visit their homes 
alone, that they might speak to him without restraint. In 
some cases his first reception was sullen, and even hostile, 
but when he announced himself as a Frenchman, he 
received everywhere an enthusiastic welcome. His 
remarks and observations on all the strange and startling 
scenes that passed before his eyes are most interesting and 
instructive, and are enlivened by that esprit Francais, 
which is a thing to itself, essentially different from either 
English or American wit or humour. But we must hasten 
on to give the general results at which M. de Grancey 
arrived, and which are stated with admirable clearness 
in his concluding chapter. The whole aspect of 
affairs in Ireland might, says our author, lead 
a foreign observer to believe that the whole population 
was ripe for instant and open rebellion. In any other 
country such appearances would point to no other result. 
But he is convinced that this is not the case in Ireland. 
“Tn order that a nation should throw itself headlong into 
a rebellion of this kind, it must have a definite object in 
view. Greece and Poland were determined to regain their 
independence, and knew what they would do with this 
independence if they succeeded in winning it. Now, 
unfortunately, it is very different with the Irish. Their 
political men are quite aware of the facts of the case. 
Independent Ireland is an impossibility. First of all, 
whilst England possesses a soldier or a crown, she will 
never consent to the separation. It is a question of life 
or death for her. Imagine a war, with France and Ireland 
allied, what would become of her? But there is another 
reason, and this is an economic one, why the Irish them- 
selves will never push matters to extremities. They know 
perfectly well that the day after their independence was 
acknowledged they must either conquer England, or 
else throw themselves upon her mercy. How could they 
support a separate State? They would require money to 
live with, and this money could only be found by selling 
their produce. Now, if the English can buy the cattle, 
pigs, and butter they require from all parts of the globe, 
the Irish themselves can only sell the cattle, pigs, and 
butter—which are their sole produce—in England; for 
they could hardly aspire to sending their pigs to Chicago, or 
their butter to Isigny. They would be absolutely at 
England’s mercy. As long, therefore, as they cannot 
transport their country some hundred miles farther West, 
the Irish must resign themselves to the fact that Ireland 
can only be an appendage to England.”—(281-282.) As 
regards that modified separation embodied in Mr Glad- 
stone’s Home Rule Bill, M. de Grancey sees no hope in it 
for growing prosperity to Ireland; for he is absolutely 
convinced that the terrible crisis through which Ireland is 
now passing is not due to political causes, but is only a 
result of the economic evolution which is taking place all 
over the world. In France, he tells us, the peasant pro- 
prietors are absolutely ruined. The peasants have ceased 
to buy land, and are eager to sell it. In the Aisne, his 
own department, one of the richest in France, one-tenth 
of the land is abandoned, because it is found that, at 
present ‘prices, the sale of produce does not cover the 
expenses of cultivation. Such is the effect throughout 
Europe of the constantly increasing facility of transport. 


In M. de Grancey’s opinion, the only remedies are emigra- | 


tion or protection. He acknowledges that in Ireland 


protection is “almost impossible,” so he falls back on | 


emigration. Already emigration has reduced the popula- 
tion of Ireland from eight millions and a-half to 


five millions, but the Baron de Grancey dves not believe | 


that the island can support in decency and comfort more 
than from two to three millions of inhabitants. With | 
this reduced population, rents wouid naturally fall, from | 
the absence of competition. Larger holdings could be | 
introduced without exciting the passionate opposition | 
l which now meets all such attempts. Above all, an! 
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enormous decrease of population is perhaps the only 
remedy for the unauthorised and illegal sub-letting of 
farms, which is one of the most fertile sources of Irish 
misery and destitution. The Baron met with cases where 
from forty-five to fifty persons lived in a state of semi- 
starvation on a farm calculated to yield a comfortable 
subsistence to a family of five or six. Each generation, 
the farm, in despite of special prohibitory clauses in the 
lease, is divided among the sons. Where there are no sons, 
sub-tenants are found willing to take small parcels of land 
at the most exorbitant prices. M. de Grancey is fully 
persuaded that the only possible future for agriculture lies 
in large farms, worked with ample capital. In France, 
he says, the smaller farms are disappearing. The same 
assertion was recently made in the Chamber of Deputies 
by M. Yves Guyot. In America, where M. de Grancey has 
recently been travelling, the same phenomenon presented 
itself still more conspicuously to his notice. In his 
opinion, the Land League, in striving to perpetuate small 
farms by the creation of small estates, is “aiming at 
impossibilities, for they can only succeed by destroying 
— railways, and agricultural machinery all! over the 
world.” 


PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1887, and July 30, compared with the 
corresponding period of last year, and also the receipts 
during the week ended July 30, 1887 :— 


REVENVE and OrHerR REcEIPTs. 





\Estimates| April 1, , April 1, Week 
ended 


| forthe | 1887, to | 1886, to 
































| year | July 30, | July 31, | July 30, 
: 1887-8. | 1887. 18%6. 1837. 
eon j 
Balance on Ist April, 1887— | £ Mints] £ 
Bank of England ..,.........|  ... 4,977,880 | 4,579,773 
Bank of [reland............... ove 972,227 | 1,046,171 
| | 5,950,107 | 5,625,044 
REVENUE. | 
Customs .........ccccereeseeesesse-} 19,600,000! 6,133,000 \ 6,288,000 354,000 
EXCISC 0. ccsscsssccssesseeseeseeses] 25,292,000 7,455,000 | 7,397,000 | 372,000 
Stamps .........cecceceeeeeeee eevee) 11,758,000; 4,336,000 | 4,100,000 333,000 
Land Tax and House Duty... 2,985,000, 630,000 | 670,000 5,000 
Property and Income Tax ...| 14,340,000 2,454,000 | 2,551,000 | 23,000 
POSE OTACE sesecceccccceceeeeer| 8,600,000, 2,645,000 | 2;575,000! 70,000 
Telegraph Service svseceserencene| 1,950,000) 635,000 | 530,000 85,000 
Crown Lands ...........:+00002+..| 370,000, 100,000 | 100,000 uil. 
Interest on Advances for! | | 
Local Works es on 
hase Money of Suez 3 
Can Shatee | 240,000 327,633} 331,070} nil. 
Miscellaneous ..........0.-0e00000| 5,000,000, 870,833 | 868,065 | 111,600 
—— - — 5 -Soee — 
Revenue sss sesessessee| 93,135,000 26,536,465 26,555,762 | 1,253,600 


Total, including Balance ...... 32,536,573 '32,:81,708 | 
OTHER RECEIPTS. ” 
Advances, under various Acts, repaid) | et 
to the Exchequer .s.ccc.csccessse---/ 623,660 | 353,753 | 
Money raised by Exchequer Bonds os = 
Ditto Treasury Bills ee seneaseacss toe 7 au 
Temporary advances not repaid, 
EFICIENCY ...cccceeceeeereeeceeceeceeeeesnenes 1,000,000 1,400,000 
Ditto for ways and Means .....-...+++++ pad aed 





a 


Totals  ....c.cesc0eee- se seeeee seeee-/ 54,160,233 133,935,459 ! 
Ee coeces cee 200 00 


The expenditure during the same period amounted to 
30,919,978/, as compared with 31,489,436/ in the corre- 
sponding period of last year; the issue during the week 
being 929,5761. 





‘TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications 
communications must be authenticated by the name of the writer. 


See ee a ieepesesiinieietianieiniananiiitiieeilinil 
Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
UNT pursuant to the Act 7th and 8th Victoria, cap. 32 for 


| err the Week ending on Wednesday, Aug. 3, 1887. 
ISSUE DEPARTMENT. ‘ 
£ 

y {SSUCC,.....00000+ 35,421,425 ' Government debt ... 11,015,100 
Re: m - Other securities ...... 4,734,900 
Gold coin & bullion... 19,671,425 

Silver bullion ......... oi 
35,421,425 35,421,425 


* 
-° 
: 
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fj Aug. 3 20,904,534 401,000 out 25,593,345 28,951,936 35,892,263 11,121,189 


At corresponding dates) Aug. 8, Aug. 6, { Aug. 5 Aug. 4 i 
with the present week.) 1877." | 1864," | iss.” | “tase.” | “aSse” 
_ _ - —_ --— _—_—____——_—_-_— a - 
Circulation (excluding £ £ £ £ 
Bank post Dills)...... 00 28,898,755 26,660,845 | 25,711,020 | 25,£07,700 25,698,345 
Pubiic deposits.......... | 5,276,390 | 5,343,787 | 4,673,208 | 3,337,391, 3,169,041 
Other deposits ............| 21,640,789 | 25,128,538 32,194,199 | 24,704,596 25,782,895 
Government securiti 14,990,554 | 13,577,763 | 17,566,665 | 14,840,355| 16,597,472 
Other securities .......... 18,027,819 22,267,878 | 21,544,870 | 19,851,494 19,294,791 
Reserve of notes & coin 12,172,803 12,758,664 | 15,833,075 | 11,487,824 11,121,189 
| Coin and builion .....:..., 26,071,558 23,669,509 25,844,005 | 21,545,524 20,964,584 
Proportion of reserve | 
to liabilitics ............ i ees 412% 423% 408 | 333% 
Bank rate of discount... 2% os | <5 2h | sy 
Price of Consols .........| 95% 1008 =| 983 101¢ 101} 
Average price of wheat 658d | 8784d | S40 ld | 328 Od | 840 ad 
Bxchnge on Paris (sht) 2510 15 2615 20 25 174 22) 25 21326} 25 20 25 
— Ansterdami(sht) 12152 12 2 3 /12 1 12 1} 24 12 14 2} 
— Hamburg(8mnths) 20 62 20 56 60 2054 E8 | 204953 | 20 48 52 
Clearing house return... §5,557,000 
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BANKING DEPARTMENT, 








£ ' £ 

# Proprietors’ capital... 14,553,000 Government securi- 

j Rest A tien tomes 3,335,935 | ties eee eee eer eee et eer om 16,597,472 
Public deposits*...... 3,169,043 Other securities ..... 19,294,791 
Other deposits......... 25,782,895 Notes ......cerreem 9,828,080 

‘Seven-day and other Gold and silver coin 1,293,109 
bis tre Ome 8 at 8 ee Cet Eee 172,581 
47,013,452 47,013,452 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Aug. 4, 1887. F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


LitaBritrigs. ASSETS. & 
Giroulation (including Bank | BOCUPIGICS .......5.......c0ececeeeeee 87,089,263 
post bills) San Ove nee eeeees she cee tes 25,765,926 { Coin and bullion...... soe neeees cee 20,964,534 
Public deposits ..........:00008 8,169,941 | 





i} Private deposits ............ce00 28,782,898 | 
54,717,862 | 58,053,797 
‘The balance of Assets above Liabilities being 3,335,935/, as stated in the above 
account under the head Rear. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


Increase. na 
£ 

Gizeulation (excluding Bank post bills)..........00sere0. 524,805  avsevsevees ose 
ED DOOD -cotoiiien snindsctsbivincdeondsnsncaceuscorsenent is co coscoveee «6-438, 861 
SII xin cst caatescetehcimncghnetoaiabenaiii wesseeveeeee 1,654,009 
Government securities..........00cscccrserrerees essoseer ses cos se coscocccccss §—- 692,609 

SEITE PEITIIND cingersirsnvenavensecnesaenserwssedbeuembaanennins 35,579 — seeceececcee es 
SIND: cnn sthbutinitllsss dindnaniitelysiissusadadias biceniinemaderivebaiiks Ss8 sdtliinitin "NEATE 
SING denice sxeevnsebupesionas’ niuantecnnmmnpeantnas ins cosvsscccees 1,207,482 

POP TET COR See eee eee eee eee ee Peewee eee eeee eee 8 hoes eee 46,307 soe cet eeseee ose 


The folowing shows the amount of the Circulation, Bullion in 
beth departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Diseount, for three months ending Aug. 3, 1887 :— 




















| | | es). 
* weld Clroulati'n sagen g2\3 
_ | Coin and) abroad, or fe%CMA0E) Deposits. | Banking | Reserve. 33 2 
| Bank Post S| 
| Buflion out for Bills). 1% of 
Export. . ment. ~ a 
iw a 
ee) eae e-em tome ie te 
Bay Il 23,346,270; 121,000 out 24,675,520. 30,579,473 34,017,836 14,420,750 ot 2 
¥8 23,461,833, 15,000 in 24,569,905, 30,847,739 34,078,656 14,644,928 $74 — 
» 23,669,178 56,000 in 24,532,270 31,096,236, 39,005,764 14,886,908 474 — 
Juce 1 eoeereas 70,000 out 24,914,745) 30,811,297 84,219,797 14,396,877, 46) — 
741,04 


126,000 out 24,777,180; 31,073,003) 84,178,337 14,713,865 <7 — 
60,000 in 24,436,585, 31,890,414 34,243,084 15,445,211 48} — 
36,000 out 24,291,710 31,815,965 34,393,822 15,190,145! 47 
29 23,190,413) 462,000 out 23,336,380, 32,730.824 86,348,742 14,132,109 43 — 
July 6 22,589,692 371,000 out 25,434,430, 33,207,044) 38,406,898 12,805,262, 38g — 
13 22,467,105! 1,000 in 25,340,585; 31,471,551) 36,677,490 12,856,520, 40, 
20 22,421,313) 34,000 out 25,123,900 31,759,239, 36,729,013 13,047,323, 40 
22, 23,737,714, 73,300 out 25,069,040 30,839,896 36,449,293 12,418,671 40 — 


25; 24,181,796 
22° 23,731,855 


3858 
Sebjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

| Price of Wheat, and the Leading a during a period of four 


s corresponding with the present date, as well as ten years 
» ¥iz.:— 











97,£96,000 114,239,000 120,863.000 117,254,000 


The amount of the “‘ other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 3,612,970/; in 1884, an 
excess of 2,855,660/; in 2885, an excess of 10,649,320/; and 
in 1886, an excess of 4,853,012/. In 1887, there is an excess of 

| 6,488, 104/. 

In 1884, the usual home requirements, together with an export 

i demand for gold, caused rates to harden sbghtly. but money still 
| remained very cheap, fine three months’ bank bills being easily 
| placed at 1§ per cent 

Ip 1885, the money market had a rather harder tendency, 
although business was very quiet. The discount rate for June three 

| snonths’ bank bills stood at 1} per cent. 

In 1886, the demand had improved, and with a shorter supply of 
eapital, owing in part tothe lack of the subscriptions to the New 
South Wales loan, the rate for bills was better at 18, ? per cent., 


and for money for short loans, 1#, 2 per cent., many having recourse 
to the Bank. 


The following figures from the official returns show the amount 
af bills and cheques cleared at the Bankers’ Clearing-housesince tLe 
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beginning of the year, Special days are given separately, together 





















[August 6, 1887. 





with the total increase or decrease to date in each case, 
(000’s omitted.) 


























































ecks | k Exchange .. |*'Fourths” of the 
esiee. Total. | me A Days. & Consol Pay Days. Month. 
| @ | Dete{ & Date; £ | Date.) & 
JanltoMy.11, 2 252,768, | 1987. \Aug. 6) 22,686, Aug. 4) 19,196 
May 18 ...... ! 183,676, (Feb. 1 53,902, Sept. 1, 20,413, Sept. 4) 15,496, 
25 ...10.| 86,788, | 25) 49,311, |Oct. 4) 22,710, Oct. 4] 22,710, 
June 1 ...... | 185,374, Mar. 16) 650,160, |Nov. 4 18,804, Nov. 4 18,894 
© sets 101,243, | 30| 48,467, |Dec. 1 26,533, |Dee. 4; 36,527, 
BS caves | 134,603, |April 14) 48,997, | 1887. | 1887. 
22 |...) 79,204, | 23| 60,794, \Jan. 5 20,555, |Jan. 4) 18,187 
23 .....| 191,945, |May 12} 44,463, |Feb. 2 21,774, ‘Feb. 4| 21,374 
July 6 ..... | 136,662, | 26| 53,588, |Mar. 1| 27,146, Mar. 4 21,753, 
OD ssiet | 00,940, \June 10} 63,997, |April 4) 27,942, |April 4 27,942, 
or | 186,351, ‘ 56,050, |May 6| 25,947, (May 4) 21,098, 
27 .....| 84,546, July 14 47,340, June 1) 26,806, June 4 17,141, 
OBES: 2000: | 117,254, | | $9,102, July 4) 28,622, July ‘ 28,622, 
Total, 1887... 3,631,249, | ... 690,501, 178,792, | an 157,017, 
Corral take, f 2426070, |. | G2R024,) am. | 15861, | vw | 122,802, 
Inc.orDec. )} +204,279, | +67,477 one + 26,531, +34,625, 
in 1887.. f eee Pa | =108 %| | = 174 Z| = 293 x 
Gross total —_ ——| — ——— 
in 1886 ... 5,901,925, 1,198,557, | | 263,497, | 215,519 
Do, *85...| 5,511,071, 935,084,/ 249,327, | ss 221,873, 
Inc. or Dec. + 390,854, +-263,473, -- 14,170, i as €,354, 
in188 = 71%! “ amex! = |= 67%) “| = 88% 


The following is the Manchester Bankers’ Clearing :— 


aa — Years, ———_, 








1886. 1885. 
£ £ 
WGA). cccerscccetessscossiovorcorccecrsscssererececsescso MMOED AOD sorceress 118,087,008 
Increase in 1886............ £6,887,100 = 6°0 per ent. 
1887. 1886, 
£ z 
Twenty-nine weeks ended July 23 ........... on CRORE carscue +» 63,846,737 
Week ended July 30 ......c:cccccccscseeeeeeeceneeers . 2,408,149 2,497,134 
72,291,660 cesses, 65,843 871 











Increage in 1887 ...ce.scocw  £6,447,789 = 9°83 % 
The principal items in the latest weekly accounts published by 
the ae tinental and the New York Associated banks are 
low 


compared with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
Aug. 5, | or Decrease, 


Aug. 4,| July 28, 
| 1886. 


{ 
| 1887. | 1887. 
| 











a | 


|Last Week Last Year. 





ooo 


£ £ 

7,900|— 6,034,000 
103,000'+ 2,286,000 
271,000, 
sss) $1,610,000) 83,764,000, 82,711,000 ~ 2,768,000 — 1,1 


Assers. 5 } om) pee 

Coin and bullion—Gold ...! 48,233,00C 48,226,000 54,267,000 +- 

_ Silver...! 47,417,000) 47,314,000 45,131,000 +- 

Government securities ...) 14,104,000) 14,375.000 14,104,000 — y 

Private securities........ 01,000 
LIABILITIES. | | | | 

NOCH viccccccccocccssesseseoeee 106,619,006 107,431,000 111,554,000 — $10(00— 4,935,000 

Government deposits ..... , 12,309,000; 12,951,000, 11,093,000 — 641,000 + 1,216,000 

Private deposits ............. 13,498,000) 14,554,600, 10,669,000 — 1,056,000 + 2,829,000 


NETHERLANDS BANK. 
ge = (a at ee | 
1887. 8b 





1887. 13886. |Last Week.|Last Year. 
Ass8Ts. | @ £ £ £ £ 
Coin and bullion—Gold .,.; 4,896,000} 5,099,000) 6,702,000) 203,000|—1,806,000 
_ Silver...) 7,999,000) 8,246,000 8,152,000);— 237,000) — 243,000 
nem and advances ...) 5,887,000} 6,265,000} 5,300,000|\— 378,000\4+ 587,000 
ABILITIES. 


| 
Notes in circulation.........| 15,745,000] 16,532,00€| 16,826,000 787,000|— 1,981,000 
Deposits 0... sssceseesseesnese-) 1,606,000| 1,721,000) 1,917,000\—__116,000|—_ 343,000 


NATIONAL BANK OF BELGIUM. 
July 38, July2i, | July20,;. |. 
1887. 1887. 1286. (Last Week.'Last Year. 
| Bk ls tse, ee 
3,824,000) 3,765,000) 4,244,000 + 59,000 — 420,000 


{ 
| 
Asszrs. 
Coin and bullion ............) 
| 
| 


Discounts, &C. ..........0060., 12,436,000) 12,279, | 11,734,000) + 157,000,4+ 702,000 
LiaBILITIES, ! 
Circulation .....,.......0000.+..| 24,502,000! 14,468,000; 13,982,000: + 34,000,+ 520,000 


s:1 8,226,000! 3,684,000)_2,078,000' -+ 648,000\+ 253,009 


IMPERIAL BANK OF GERMANY. 











; July 30,; July 23, ; July 3i, 
| 1887. 1887. 1886. |Last Week. Last Year. 
Aseers. | £ £ &£ | 2 
Coin and bullion ...,.........! 40,706,000! 40,909,000’ 36,749,000. 203,000 + 3,967,000 
Disseunte and abvences ... 25,335,000| 24,908, 21,149,000!— 337,000 + 4,186,000 
IABILITIES. j 
Notes in cievalation.........{ 42,434,000) 42,113,000, 40,505,000 + —321,000'+ 1,839,000 
Currentaccounts ........ .... 20,711,000} 21,039,000) 13,145,000)- - 





328,000 + 7,266,000 
NEW YORK ASSOCIATED BANKS. 








: July 30,, July 23, , July 31. , 
1887. 1887. 1386. |Last Week.) Last Year. 
Aassats &£ & & | £ £ 
BPeCle ........04-.serereeeererses| 15,120,000) 15,400,006) 12,860,000 — 280,000 + 2,260,000 
and discounts....... *:} 71,080,000} 71,080,000| 70,860,000 + — 20,000'-+ 200,000 
kagab testes onan sesserserses| 4,680,000) 4,520,000) 8,600,000\+  60,000\— 4,020,000 
ABILITI 
cocscssesttotesoenl 2GRROON 3,000: 1,590,000, _... ls 40,000 
72,360,000) 72,380, 75,540,000'— 520,000|— 3,180,000 


Net deposits ..........00s0000 
Reserve (Specie & Notes). 
Legal reserve .............+..+.| 19,700,000} 18,220,000} 18,885,000! +- 1,480,000|+- 825,000 
Excessof actualreserve ...! 1,610,000] 1,700,600} 2,575,00¢/— 90,000i-—- 965,000 

Converting the reichs mark at 1s ; the Austrian florin at 28; the Dutch floria 


at ls 8d; and the franc, lire,and peseta at 25 per li, American currency is 
reduced into English money at 4s per dollar. 


| 


— 


Peet ieee 


st 


pee 









August 6, 1887.] 








Discount aNnD Monty Market.—Owing to a fresh fall in the 
New York rate of exchange to 4°84}, and the withdrawal of 
100,000/ in gold from the Bank for that city, the Bank directors 
have at length raised the official quotation from 2 to 3 per cent., 
it havingremained atthe formerfigure for fully threemonths. As 
the Bank had been losing gold largely, the market had gradually 
hardened, in view of an advance in the rate of discount, 
and within the past few days this stiffening of rates is 
believed to have been assisted by the action of the Bank 
in borrowing money upon Consols at the settlement, 
in order to reduce the amount available under private 
deposits, and thus gain some control of the market. 
Still the market has followed the Bank only to alimited extent. 
Three months’ bills improved to 2 per cent., and those of four 
to six months’ date rose to 23, }, and 23, J respectively, while 
money for short loans was quoted 1 to 1} per cent. The notice 
of tlie United States Treasury anticipating the payment of 
interest on the Government bonds, under rebate of 2 per cent., 
has for the moment reassurred the New York money market. 
“Call” money has declined, and the rate of exchange is already 
better. The advance of the Bank rate here had a hardening 
effect on Change yesterday, and the Rouble Evchange was 
exceptionally in demand. The joint-stock banks and discount 
houses have raised their rates for deposits to 14 per cent., the 
latter allowing 1} per cent. for emony at call. 

The following figures give the movements in the rates for fine 
three months’ bank bills and day-to-day money during the 
week :— 

Last 
Friday. ee Wedn’y. ~— aay: Saturday. — 

Bills...... ; 74 “ t 1} vs uy 4 “ % a Wa an 
The market to-day was firm during the morning, but was 
temporarily weakened by the payment of the large sum of 
1,710,000/ to the Bank by the Manchester Ship Canal Company 
on account of the Bridgewater Canal purchase, which found 
its way into private bankers’ hands before one o’clock. Against 
this, however, 600,0001 was absorbed by the payment for the 
new issue of Treasury bills in excess of those falling due. 
The rate for three months’ bills was unaltered, at 2}, but those 
of shorter date were quoted 24 per cent. ; while money from 1 
to 14 became easier at 1 per cent, 

The return of the Bank of England shows a loss of bullion 
beyond the amount taken for abroad (401,000/), the total being 
773,0001 less. This, with an increased note circulation of over 
half-a-million, has reduced the reserve by nearly 1,300,000I, 
making it 11,121,000/, or 383 per cent. of the liabilities, against 
40 per cent. last week. The liabilities, however, under deposits 
have been also reduced, the public and private deposits having 


declined 433,000! and 1,454,000/ respectively. The Government 
securities have fallen off 592,000/, but the private securities 
show a slight increase. 

In the silver market bars improved to 44%.d, but relapsed 
again to 444d per oz, closing $d better to-day at 448d, as the 
Indian Exchanges are rather firmer. Mexican dollars remain 
nominally 43jd. Rupee 4 and 44 per cent. are quoted better 
at 693d, gd, and 724d, #d respectively. 

The India Council sold the following drafts on Wednesday :— 

sa 


155,690 in — on Calcutta at ............ 
45,110 in billson Bombay at. ............ rl 4 15-16 . 
19,600 in bills on Madras at ............... ) erage: age 
1 5 per rupee, 19 per cent, 


#4 
s 8,100 in bills on Calcutta at ............ 1 5 per rupee. 
si 10,090 in transfers on Madras at ...... ) ” = 
20,000 in transfers on Calcutta at ...... pl 5 1-16 per rupee. 
Thursday :— 


2,500 in bills on Calcutta at ...... 
9,367 in bills on Bombay at ... 
3,400 in bills on Bombay at ............. 1 5 1-32 per rupee. 
20,000 in transfers on Calcutta at ...... 1 5 3-32 per rupee. 


We subjoin our usual discount quotations for paper having varicus 
Periods to run, and a comparison with previous weeks. 


a ; 1 5 per rupee. 



















i : Bank Bills. Trade Bille, * 
°o ES | RES RN 
& = |8 Months. 4 Months. 6 Months. |3 roe ——| Months 
C Pot ee oe ee ok me RE 
May 13.../ ; 1 | 1} | 1 x a 13° | 1 xy 
20... 1 is 1 y 2] 2 | i 24 
pei 27... ‘Bae 13 4 2 | Hm 2 | 1h % 
al 4 1 1h } 1 2 2/;/u 3; Us 
| $a} od 14 | 1} } 1 42/4 2 | 1§ 2 
ml te 1h lit a | ue a eS oe | ee 
duly 1..)1 13) 16 | 14 | 2 1} 2 | : 23 | 2} 2} 
ee lt 13] 18 1} aT a 2 
ee | 1} #/ 18 2 i 2} 2 i a 
22...) 4 3) 1h 18 2} — & 3.9 | 2 3 
. 29... § 1g 13! 18 2 SS 2S Sl eee 
Aug. 5,..' 11g) Qh 28 28 2 3 | 2 3' 8 38 





—_ 


* These rates range from those current on the very best rto those paid on 
bills for which Bank rate is usually required. 7 _ 
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_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice .......... = 1} per cent 
Discount houses at call .............0.000 hendonmeovenneehai . 1} per cent 
—_ seven days’ notice ..............000 -~ 5 per cent. 
os fourteen days’ notice ...............00 1} per cent. 


The discount quotationscurrent in the chief continental cities are 
as under, 


Bank 0 Open 
Rate. Market. Bate, Market 
é % % % % 
Paris ..« 3 Feb. 22,’83} 2! Madrid .... 4 ont 
Berlin ....... 3 May 15, ’87} 13 Lisbon Apl 86]5 -. 43 
Frankfort .. 3 sa. ae Vienna..,...... 4 Feb. 22,’83] 34 
4: 


Hamburg ... 3 -- 1} | Genoa Dec. 8654 
Amsterdam... 2May29,’85) 24 | St Petersbrg. 5 Dec. 12, ’85] 5 
Brussels ...... 33Julyl3,’87]}3 (Copenhagen 3 = a 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft 


% 
New York (call money) 3 Melbourne...... 6 to7...... 7 to8 
Ditto (endorsed bills) ... 5to 54 Sydney ........ 6to7......7 to8 
Caleutta, Bankmin. ... 4 Adelaide ...... 6 to7...... 8 


Bombay,Bank min, ... 4 . Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 





f French. m German. $ American. 
25. 4 p, mille for us 20.52—5 per mifleforus | 4.89 —5 per mille for we. 
26.224—Par. 20.48—Par. 4.867—rar. 
26.1 p- mille ay ast us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnet ue. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


French short exchange f 25.26. or 14 per mille for us. 
German shortexchange m 20.37, or 3 per mille agst us, 


h ; 
ee $4.844, or 44 per mille agst us. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 





























Company. Class. Date. Place and Time. 

Bala and Festiniog Railway... General ............ Aug. 10 Paddington Station, at 102 
Belfast & Northern Counties 

ROOD sic conse: caseicssencaseone General ............) 10 Belfast, at 12 
Belfast Street Tramways ...... General ............ 12 Cannon Street Hotel, at 12§ 
Brentford Gee .......0000 cocsevees GEMOEAL 2.2... s00e0. | 12 Charing Cross Hotel, at 24 
City of London and South-_ “ died 

wark Brewery ....0...-00++.... GEMEFAl .........044f 9 62 King William st., at 12 


10 Saltburn-by-Sea, at 34 
9 Seething lane, at 11 
11 Cannon Street Hotel, at 12 
11 Paddington Station, at 2} 
9 Edinburgh, at 9 
12 Horseferry road, at 12 


Cleveland Water..... 
Corn Exchange ..... a . | 
Crystal Palace Company ...... General ............| 
East Usk Railway ............... a 
Forth Bridge Railway 
Gas Light and Coke ............ General ..... ... . | 
Great North of Scotland 

Railway ...ccccsecessseses cesconspe ODOERE 00+ r00 cvceee 
Great Northern Railway ... . General ........... 





10 Aberdeen, at 1 
11 King’s Cross Station, a 12 


Great Southern and Western ; 
NN ch csttaiscssaniticossel General ........... 13 Dublin, at 12 
Hayling Railways ..... ......... General ........... 115 Draper’s gardens, at 4 
General .......... 8 Dublin 


Hibernian Bank 
London, Chatham, and Dover 


10 Cannon Street Hotel, at 12 


RaMIWay <0<.<csescesse- 2S ee e 
Midland Railway.................. General ........... 12 Derby, at 1; 
Mount Morgan Gold Mining Ex-General ...... 9 Cannon Street Hotel, at 2 
Newent Railway .................. General .. ........ 11 Paddington Station, at 3 
North lheasaakine a General ........... 9 Manchester, at 124 
Notting d Grantham 
eye IEE vaicsanceses 9 Grantham, at 1 


Railway and Canal............ 
Oldham, Ashton, &c., Junc- 

tion Railway..................... General ...... oe 
Ross and Ledbury Railway... General ............ 
Sambre and Meuse Railway... General ........ seen 
Southampton Dock General ...... — 
South Hants Waterworks...... General ........... 
Staines and West Drayton 


12 Manchester, at 23 

11 Paddingten Station, at $ 
12 10 Moorgate street, at 2 

10 19 Bishopsgate st. Wa., atl 
12 Southampton, at 3 


10 Paddington Station, at 2} 





TRRIIWGS on. ccc scscovcecscesevcences RMIT cinucentaans P 
West ted Gas General ......<0-0 12 Stratford, at 5 
Whitby Waterworks ............ General .. ........ 9 Whitby, at 2} 
Wigan Junction Railway......'General ............ a! 9 Manc hester, at 2} eo i 
The Liverpool Exchange Banking Company has ——— 
an- 


e liabilities are estimated at 20,000/. 


ment. } 1 
a too, engaged in the corn trade, is reported to be iz 


chester firm, 


ifficulties. 
a The Lenin correspondents of Messrs Berenberg, Gossler, 


‘o.. of Hamburg, warnthe public against an individual 
otiling hienself adres Hartvig, who has lately been trying to 
obtain movey from various banks and bankers in theirname. A 
person of the latter name, it may possibly be remembered about 
three years since, victimised several stockbrokers here. 

Mr Samuel Montagu, M.P., has been placed on the Royal 
Commission on Gold and Silver, in the place of Mr Lionel 
Cohen, whose death we lately had to record. 

We are informed that Mr ee ee a pene a 

‘aulter upon the Stock Exchange on Saturday last. 
“cccent to announce the death of Mr Charles — 
senicr partner in the firm of Jacomb, Son and Co., woo 
brokers, of 61 Moorgate street. The business will be continued, 

without any alteration in title, by the three surviving partners. 
The Uruguayan Government having cancelled the ae 

granted to certain persons for harbour works to be constru> 

at Montevideo, the Consul-General for Uruguay states that 
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although his Government has been fully exonerated by the 
committee appointed to inquire into the question from granting 
any compensation to the contractors as a right, ‘* nevertheless, 
keeping in mind that the contractors have been put to some 
expenses in connection with the port works, the Government 
have agreed to pay to the contractors the sum of $650,000, thus 
ending in an amicable way a painful incident.” _ 

Mr F. D. Barnes, one of the managing directors of the 
Peninsular and Oriental Steam Navigation Company, has been 
elected to a seat at the board of the Marine and General 
Mutual Life Assurance Society, in the room of the late 
Mr Henry Bayley. ; 

Mr Septimus Richard Scott has been elected to fill the vacancy 
on the board of the West of India Portuguese Guaranteed Rail- 
way Company (Limited) occasioned by the death of Sir 
D. Forsyth. 





Tae Stock Marxkets.—The markets, which closed last week 
very dull, reopened after the Bank Holiday without sign of 
improvement, and prices for the time were worse, the decline in 
the New York rate of exchange leading once more to fears that 
further gold withdrawals would necessitate an advance in the 
Bank rate, The action of the Bank in borrowing upon its 
securities pointed in the same direction, and when 100,000/ was 
actually taken for New York, it was concluded that the rate 
would be raised. ‘The advance made yesterday, however, of 1 
per cent. was scarcely expected by some, and the markets 
remained flat ; but the telegram stating that the Secretary of the 
United States Treasury was about to take immediate measures 
for the relief of the New York money market has caused a 
much stronger tone for American securities, and in sympathy a 
better feeling generally. Still, quotations for the week, with a 
few exceptions, show a slight decline. 

British GOVERNMENT Securities.—The Conso] settlement 
has been in progress, and was concluded yesterday. Stock was 
more plentiful, owing to the action of the Bank broker in 
borrowing upon Consols, and the rate was equivalent to 4, 3 per 
cent. per annum for the month ending Ist September. Owing 
to this and the gold taken for New York, the price declined $ on 
Wednesday, and further receded to 101, 4 on the advance in 
the Bank rate, but recovered 3 before the close, only to lose it 
again to-day. India stocks were exceptionally affected, falling 
5 to #, the 3 per cent. at one time touching nearly 903. Colonial 
Government securities have been dull, but steady. 


\———_—————- CLosIne PRICES._—————_——_-.__ Move- 
\ | | To- |ment on 
Sat. | Mon. | Tues.| Wed. Thurs.| day. | Week. 


| } | 








——_— —— | 


| } ! 
Consols for Money ....1013 3.1916 } 1N1g 31014 $1014 810184 — 
Ditto Acct., Aug. 4 10:3 Pott i 1018 31014 bot’ £ ‘ore }} — ; 
Reduced and News % 1025 31025 4 = «6102 9.102, 2102, 810182) — 
NOW 23% cersccsereoreee 96h 9963 } OS at 296} 3 963 ee 
Mew 2h Z oorv0........-./929 33'923 8h S 923 39923 33929 33/923 3)... 
Excheq. Bills,June,2% par5,p par 5/p = par 5 ppar 5/ppar 5/ppar5/p ... ... 
Bank Stock .............304 6304 6 .~ 304 6305 7395 7305 7 + 1 
India 4 %, red.,Oct.’88,102} 3102 9 = 102} 3102 91028 910233 2... 
Do 3} % red., 1931 [102 4102 4  W2 4/1012 21Olg J 101g P - 3 
Do 3 % red., 1948....903 1} 90$ 1} 903 1} 90% 1'904 mm F— ¢ 
Mt. Bd:of Wrks34 %.../110} 2/110} 3 110$ P1lOg 911108 91103}... 
| | 


ForeiGN GOVERNMENT SecuritiEs.—The foreign market has 
been much neglected, and until yesterday there was little 
doing, except in Russian and Peruvian. The former, on better 
quotations from Berlin and Paris, and the closing of ‘‘ Bear’’ 
accounts, due to the death of M. Katkoff, advanced con- 
siderably, and Greek, although under their best, moved up 1 
per cent. in sympathy. Peruvian, however, were flat, being 
offered at a decline, while other securities, including Egyptian 
and the ‘‘ Tribute” loans, Italian, Hungarian, and Mexican, 
have lost ground. Uruguay bonds, however, are better, and 
Buenos Ayres Cedulas have improved on the fall in the gold 
premium to 38 per cent. Russian 1873 opened this morning 
at 95, but failed to support the full quotation. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


Sachi ‘ “ Making 
oa ing Prices-—~, se up” 
Last Week To-day or Fall. Pies. 
Argentine 6 % Public Works, 1871...... 102 4 ... 102 4 eee 1025 
Ditto 6 % Railway Loan, 1881......... 102 4 — 102 4 ah cae 
Ditto 6 %, LECH wos. sersovecrsererree 92 4 4, 98 5 . + 1. ODh 
Austrian 4 7% Gold Rentes................. 8991 .. 8991 ,.. . = 
Meat 6 ZX, WOVE srcvcccnscescersersensne WLS OO Mix... | as 
Ditto 5 %5 1875 0. oss srvserierseveersnere 100 1 ue OOLOL |. 1. OO} 
Ditto 44 % Gold Loan, 1879... 96 7 . 08 .. + 1 96 
PORE SE Te OOO cece O86 ww OS. + i 
Ditto 6 5, 1886 veces. o. cessecceree 99101 |, 99101 sis saan 
Buenos Ayres 6 %, 1882 and 1886 ...... 99100 ... 99101... .. “ “* gg 
Ditto 6 %, 1888 .0.0...0.cceseceseee. ae OO wes. + i Ce 
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** Making 
Closing Prices—~, Rise up” 
Last Week. To-day. oorFall. Prices 
Chilian 4} ¥ Conversion Loan ......0. 98 100) .. 95 100 ., vo 100 
eewelests % Unitied Lebt .......008 coe | TAR OR ce TERS cee — Bote 743 
Ditto 6% Preference ....ccoccscsercoe O78 Boe OTF Fae t+ boo O79 
Ditto 5 % State Domain wiccccee OFF 5 coe DEH Do. nee ore one DEF 
Ditto 4 7 Daira Sanieh...... sce TOE TE 704 oo ome Oy oe Fh 
French 4} %, 1883........scccccccsssecreereee 108g. 108 v sss ee 108} 
Hungarian 4 % Gold Rentes ............ at ise 804 ._ } «S04 
Italian 6 %, 1861 (lese 13°20 % tax)...... 96 g. 95 6... om 8 
Mexican 8 4, 1851 ...cescee OR kw 308 $$... — j oo Si 
Peruvian 6%, 1870  ....ssc0.00e 18 toe ist = oe 7 
Ditto 5 %, 187B....0.00+r0rceeeceeeee . 16916R... 15 i » = f ~ 6 
Portuese 3%, 1858-80......c0000008 veeeee 56 «. 56 as os 56 
Russian 6 %, 1873... ...ccccercrcereereeeeees oo «OBE OR nce OER Fee — 3 wv 934 
Spanish New 4 % v.ccscscscsecsesssrersereee GOFF ve COMM .. — Te oe 65§ 
Tarkish, ‘‘ Tribute Loan ” 4} %, 1871... 743 5k a Bw =. 2 ov 7D 
Ditto 5 % Defence..,...ditto........... 863 74. 86} j Ss $ ww 87 
Ditto Groups II. and IV...............  I3#l4$.. 14 io ED. se < 
Uruguay 6 % Unified ....sccscsccecereee 68 oo 68} #2... — & w. 633 
Virginia 6 %, New Funded(Reg. ..... 60 2 .«. 49 n= @- 2 wo 


Home Rarwayrs.—The railway market, in spite of the 
announcement of improved dividends, and rather better traflics, 
have continued dull, at dwindling values. Brighton “A” has 
exceptionally made a slight advance, and Great Eastern has 
been firm. ‘The heavy lines have been particularly flat, and } 
to 3 lower Great Western, notwithstanding the dividend at the 
rate of 4}, against only 4 per cent, last year. Midland was 
depressed by the threatened strike of employés, and further 
receded @ to-day, although closing rather above the worst, as 
the strike is not expected to be serious, only 10 per cent. of the 
men having turned out. North-Western, on the other hand, has 
advanced # on the dividend at the rate of 6 per cent., against 
53 per cent. last year. ‘he Metropolitan stock1s now quoted 
ex the dividend (at 714, #), and the surplus land stock, the price 
of the latter being 74, 75. 

The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 


“Making 
-—Closing Prices—~, Rise up’ 
Last Week. a... or Fall. Prices 
ET ee ret er ie oe ke 
ae EEN a +" OG. ix. + § wa @ 
Great NOrthern ........cscsersereeseesseeneeees 1139144... 113 14... — = ow 14 
Ditto A i at aie al,” TO oui cia an ow 
OO Ee |. 1373 8h. — & oo 188 
Lancashire and Yorkshire ........s0 s+ LI7§18$ soe LITQIS§ we oe eee ow 1174 
London and Brighton .......cccccceccoscerses BL BX 24. IDL BX soe see ae one 133 
BOO Biccntcccessnnnevensviectscessecesecescstese 117} ye A eee os 
London Chatham and Dover ............ 218 a TS we +. tt wo 
Ditto Arbitration Preference ......... 994 v. 99$ 100 ... + 4 oe 100 
London and North-Western ............... 1644 i es 164§ B. + & w 164 
London and South-Western ........ BIR ER vcs BOCR LE cee ee sc ee 


Manchester, Sheffield,and Lincolnshire | Se ey eee 





Ditto Deferred ........... Si 8... FT fawn = 2 or BH 
RR SS RRS a | 
Metropolitan District .........scscccceee 39 { . 38859 .. — i a 
a ea . 1244 9... — oe 1244 
North Staffordahire.........coscecccscoeceseee Oc Hee an Se ER we 983 
are sa 100 32... 1008 ¢.. + & ws. 100 
North-Eastern—Consols 1 fan De oe Ole 
South-Eastern ............ » See ccs SUE UE aa te cee te 

RR rae 1044 %... 1048 § .. — 3} we 104} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 31 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst July, as in 
the case of the English and Irish systems, 

The increase of 12,295/ for the week on the English and Irish 
lines is equal to 0°95 per cent., as compared with the correspondin 
week of last year, while the increase of 4,316/ for Scotland is equa 
to 2°89 per vent. 


The respective aggregate totals show for the English and Irish 
lines an increase of 13,008/, equal to 0°25 per cent. and for the 


Scotch lines an increase of 5,004/, equal to 0°15 per cent., as com- 
pared with the corresponding period of 1886. 

















Aggregate 
Receipts of 
Week's Increase or Half-year Inc. or 
Receipt Decrease. to date. Dec. 
£ £ & £ 

Great Eastern ........c0c000-0 90,210 + 3,400 seco. 366,505 — 8,084 
Great Northern .............0008 91,224 + a 383,586 — 1,758 
Great Western ssescsesese 196,410 + 1,370 iecsoeese 801,500 + 8,530 
Lancashire and Yorkshire .., 84,696 + 2,845 319,191 + 9,002 
London and Brighton ......... 62,692 — 725 246,367 + 6,043 
London, Chatham, and Dover 37,425 + 457 122,071 + 1,027 
London and North-Western 242,686 + 2,064 837,813 — 4,703 
London and South-Western 80,475 + 1,183 341,528 + 15,495 
Manchester, Sheff., & Lincln. 41,00 + AIO socccsene 163,312 + 1,399 
Metropolitan eens vereescersesces 11,941 “_ 1,453 seeceeeee 54,796 —_ 4,587 
Metropolitan District ......... 6861 — 1,487 soos 36,819 — 4,398 
BEEG ncccocsorecaccccceveccecscs MOOOTE “= LBEL icccocse «TOO SIG =~ 69,684 
North-Eastern ..... o 127,365 + BOR \ssccesees 490,289 + 18,975 
South-Eastern ..............00 06. £0,926 — BOS cccooooe 195,586 — 5,894 
Great Northern(Ireland) ... 13,101 — eee 64,574 + 555 
Gt. Sthrn. & Western (Irelnd 14,699 — Ae 58,227 — 2,630 
Midland Gt. Western (Irind. 7,352 + 54 sevccscee 30,258 — 450 
1,800,641 + 12,295 9+ 5,204,343 + 18,008 

I iit 68,864 + 3,947 sessoseee 1,430,876 —— 15,455 
Glasgow and South-Western 24,293 — 730 eessoee 568,086 + 6.514 
North Britioh .............ecses00. J t+ = 1,089) aeccooooe 1,325,508 + 13,945 
Cina —_ 
153,803 +- 4,316 seseoreee 3,324,464 + 5,004 
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AMERICAN RaILways.—Following the adverse tendency of | Provincial 4 each ; but North-Eastern and Anglo-Egyptian 

Sa:urday last, the American market opened on Tuesday with | both relapsed }. 

renewed depression, in sympathy with the lower quotations and MISCELLANEOUS SECURITIES.—The market was dull and feature- 
persistent selling from New York; nevertheless, quotations less until the announcement of the dividend on Guinness and 
throughout maintained a better level than those from the other Co.’s’shares, when the price relapsed §. Allsopp’s, also on the 
side, whence prices came worse still on Wednesday, despite the dividend, had fallen heavily to 13, but partially recovered. The 
declared intention of some of the leading Wall Street brokers, | giyidends on these undertakings, as also the Hotchkiss distribu- 
at the close of last week, to check the fall, as it had, in their tion, are not quite understood ie the public, and some disap- 
opinion, been carried far enough. After, however, prices had pointment is felt at the result. Hudson’s Bay shares have given 
touched a very low level, a decided rally followed the receipt of way }, and Spratts Patent, Rio Tinto, and Suez Canal shares 
the afternoon quotations, and a considerable recovery ensued | jaye slightly improved, but Mason and Barry,Mysore Gold, and 
from the lowest points touched, and the market has since Montana have been weaker. Guinness Ordinary has fa llen § én 
been altogether stronger, prices in New York having responded 275, 285, do Debentures 4, to 117, 118, Allsopp’s Ordinary 10 to 
to the Treasury announcement already referred to, with 130. 140 de pserrateap tone 1 PA 110 112, Liebig’s idead 
influential buying both on Homeand American account. After 1 ot 51 63 Linoleum 1. to os 27 National A leatinead Hall 
being from 2$ to 34 lower in many cases, prices only in a 5 “ 20 90 Ric Improvements 5 per cent. . to 103. 105 

few instances show any fall worth mentioning, and in most Cryst al Palace B, 3, to 2, 3, Egyptian Clapnette , tol} 9 a. 
instances actually exhibit an advance for the week. The chief Morgan and Co. i, “a 43, 43; while Dalgety and Co. 4 oe eal 
fall was in Milwaukie, Lake Shore, and Norfolk Preferred, Debentures rose 2, to 107, 109, Hotchkiss Preference 3, to 103, 
while the recovery has been greatest in the lower class stocks. 11}, New Explosives 2, to 4%, 2, Nordenfelt Guns, Debentures, 
1, to 98, 102, Recife Drainage 1, to 83, 85, Samuda Brothers 
4, to 2}, 34, and Young’s Paraftin Light }, to 14, 2, Australian 
Mortgage, Land, and Finance fell 4, to 163, 174 ; but Buenos 
Ayres Harbour Works Trust rose 4, to 98}, 99}, and Eastern 
and Eastern Extension Telegraph shares 4 each. North 
Metropolitan Tramways receded }{, but Glasgow improved 
+, European Gas issues rose 4 each, and Buenos Ayres (New), 
Debentures, 1, to 108, 110. East and West India Dock, Deben- 




































The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


-—Closing Prices—~, Rise up” 
Last Week. To-day. or Fall. ‘Prices. 
Centrai Pacific Shares .......0s0ccecsee. 38 
Chicago Mil., & St Paul, Com. Stock.. set 
Denver and Rio Grande, Ord. Shares... 283 
Ditto Preferred Shares .......0.....00008 624 
Hlinois Central Shares ..........cscecceree. 1264 7 
Lake Shore and Michigan Sothrn,Shre. 96 
Louisville and Nashville, Com. Stock.. = 
113 


bo 


ORC hea 
PEiigide 
ro 
we 
oo 


Pil i+++4+00 0 


S «a 
° 

New York, Central Shares...............065 $12 i ; oe 112 
New York, L. E.,& Western, Ord.Shrs. 31] 2 ou aan tures, receded 1, to 88, 91. 

Ditto 6 %, Second Consol. Mort..,..... 102 j . 101} 2 f eee 102 

ees ,aw > i 1 a és ° ° : e 
WY, ’Poanayivenin, @ Ono oe en rH ; 4} 5 a ‘st The following are the latest closing prices, &c.,of the more im- 
Norfolk & Western,Preferred wu... 458 9... 44] ek nee, ses, eo portant miscellaneous issues :— 
Northern Pacific, Preferred ............... 61¥ 2 ... 604 7 coo = & wo 35 ** Making 
Ohio & Mississippi, Ordinary Shares ... 263 7 .. 274 _— ; ao 84% 7-—Closing Prices—~, Rise up” 
Pennsylvania K. R., $50 Shares ........ . 578 §.. 57h 2. — oe §=579 Last Week. To-day. orFall. Prices, 
Philadelphia & Reading, $50 Shares... 274 .. 28) Jeumasst ... .. 29 Anglo-American Telegraph, Ordinary 36} 7jx... 30} 7)... 1.0 ... oe 37 
UN1OR PAGING, BRALED cc. rescescoccesssesccsce SOE 32 oso GIR GR we FE § wes SF Hudeon’s Bay, SHATES ......ccccccccssovcocoe = BIS BR vce BL fue —' 3 we BD 
Wabash, St. Louis, &c., Preferred Shre. 32 er ee } — — 2 os on Imperial Ottoman Bank ............s00s0s000 tee ED xcs tee, — 

Ditto 6%.General Mortgage, Certs. 5475 ... 55 + § w 56 Mexican Railway, Ordinary ..........0..0 52 2... 52h 9... + 3 wo 55 

Ditto, First Preference .........000.  118§ § ... 1184 i we + 8 o. 121 
CoLoniAL Rartways.—Grand Trunk stocks were compara- — Seeeen earemnenes seesessercnsseeses 7 2... = ; we 7 3 

° pe ja - 10 i1nto, eee ccecesccescecoecesces coccee 3 ° is ¥6 eee tee cee 
tively steady throughout the depression in the American market, | South Austrian Railway, Shares ......... an Ste ~~ tao 

* . . a OS eee | ae) ee, 
sinking under the pressure only } to 4 per cent., but have since | United i Tai — RNR 


rallied, the traffic return showing an increase of 2,650/. 
Canadian Pacific shares, however, were very heavy, and fell 
to 56} at their worst, from which there has been a sharp 
recovery of 2 per cent. 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated August 4th :— 


Gold.—The movements of gold at the Bank of England are as 
follows :—Sold, 356,000/; bought, 5,000/. Of the amount sold, 
101,000/ has been taken for New York, and the balance for Buenos 
Ayres. There has been a good demand in the open market. The 
Bank rate, which has remained at 2 per cent. since 28th April, was 
raised to-day to 3 per cent. Further withdrawals of gold are 
improbable. The arrivals are :—49,000/ from Brazil; 5,000/ from 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


7—Closing Prices—~ Rise up” 
Last Week To-day orFall Prices. 






B b . a, + e008 eee oes eee ee ry . 2 c : " Tt ' 
Canadian Pacific. penis oe aS 1S8t ma a Qo — East ; 16,000/ from China—total, 70,000/. The Pretoria takes 
East Indian Deferred ...........000--seee 11214 ne WP 1 oe ae ne oe 113} 100,000 to the Cape, and the Hydaspes 17,500/ to India. 
Grand Trunk of Canada, Ordinary...... 146 g.. 148 §..— 3. 14 : . 
aa 6 X, Guaranteed \isiditacigusaian, “Te “ aes Si aad zl Silver has been scarce, and during the wens eee See 
1UGO, First Preference ..,...,ss.c0c0re COZ 1... SOF 1 me 2 a oe have taken place at 444d. This quotation remains in force to-day. 
Ditto, Second Preference .............. - 6546 .. 65 i sa eee Wark > 
Ditto, Third Preference ...........ccs000 5 3... 35% f wo = = ss 39,000/ has arrived from New York. The P. and O. steamer takes 
Great Indian Penineula ..........00000c0 154 6 we 154 6 ve ce ce 1544 72,500/ to India. 


Mexican dollars have been to-day fixed at 43}d. About .15,000/ 

has arrived from Vera Cruz. 
uotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 

akan bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 

Silver.—Bar silver, fine, 444d per oz standard; bar silver, contain- 
ing 5 grs gold, 44§d per oz standard ; cake silver, 4744d per oz. 
Mexican dollars, 43d per oz. Quicksilver, 6/ 17s 6d. 


Foreign RaiLways.—After a temporary rally of 1 to 14 per 
cent., Mexican Railway (Vera Cruz) stocks fell away again, as 
the traftic receipts proved less than expected. The market, 
however, has since slightly improved, in sympathy with the 
generally better tendency. Lombards have been dull, at a 
fractional decline. Buenos Ayres and Rosario stock has fallen 
1, to 149, 151, North-West of Uruguay Ist Preference 1, to 67, 
70, Minas and Rio shares 4, to 23, 24, Buenos Ayres and Trans- 
andine Preference 4, to 43, 5}, and La Guaira and Caracas 
shares }, to 7, 4, ; while Donna Theresa Christina Preference 


A. P. Turner and Co., 50 Threadneedle street, E.C., 
ions on following prices asked in New York and Boston 


on Thursday, Aug. 4, at noon:— 





rose 1,to7,9. Among Obligations, Imperial Brazil, Natal and siden teastenmeeninaia te iunat Ses ¥ 
e . ison, ‘oO ‘ ; na kesteacersocvessceusccecosasoncesens =SUUE secees > 
Nova Cruz fell 1, to 94, 96, Tamboff Kosloff 1, to 81, 84, Argen- | Cleveland, Comab.. Cin., and Indianapolis Common Shares ...... 3 
ti Nortl C Seri 5l pai 5 . : East Tennessee, Virginia, and Georgia 1st Preference Shares...... Gh” acun or 
ine Northern Central Scrip, 45! paid, }, to 45, 46, and Mexican Lehigh Valley Shares wsevnrrnerce ren Deed abiegtsl a ott 
Nati i i a i j i a neboséuaasensbendevesheuseuttnlenivideaviatetia terted Oem Saunt : 
or oe - ae ». = 484, 493, but Western of Sen teen’ ‘New England Common Shares.........s00..0-sreeeseeees A teneee R.. 
San Paulo Debentures rose 1, to 111, 113, and Costa Rica Pullman Car Share8 ono ade ceaiatliaaas sxe MMB seems 1 
Deb p St Louis, Ark, and Texas Shares ......+0-+--+-+++ ite os 
ebentures 1, to 103, 105. Texas and Pacific SHAres ..........0..ssseseeessesersees os = 
6 4 i : , ass Denver, Rio Grande, and Western Ist 68, 1911 ....-..+.-+.0..+----0+- = aan a 
Bank SHARES.—Joint-stock banking securities have been | gast Tennessee, Virginia, and Georgia ene 58, 1956 it seieil * 
ier i i i Houston and Texas Central General Mortgage, 68, 1921 ........... 72 sees 
a in afew instances. Imperial Ottoman, Hong Kong, and Missc uri, Kansas, and Texas General Consold. 6 per cent. Bonds Lay — a 
' i - i entra ccc cee ces ces ces cer coc tescecees soceee ces ses sesccceescen cesses cee ‘ 
valor of Landen ~ al slightly lower, but the first-named New York, Susquehanna, and Western, 5s sevemeaeeeenanenenanananes o7e om ne sam 
recovered. Colonial rose 1, to 37, 39, Victoria 1, to 40, 42, Richmond and Danville Debentures, 65,1927 neve 1S men a 
y d ‘ ; s, Alton, an oo ae 
New Zealand és to 223, 233, South Australia’ 4, to 264, 274, at a. Ark., and Texas Ist Mort. ....cccccceeceeserecreseereceecnecne see DD eevee A 


Texius and Pacific Cons. Of 1905.......++--.-++++++++e0+0+° : . 
Fonee and Pacific R. Grande Div. Ist Mortgage 68..........+++++s+se0s TE secu 5 


Texas and Pacific Income Land Grant 1915.........sssessrerrresners ane sane 


Commercial of Australia 4, to 9, 10. and Agra, Queensland 
National, Union of Spain and England, and London and 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates of 

















| ce. 
| Dates. |Exchange.| an 
(Aug ! wtAug 3) 2%d /90dysst 
Antwerp ...... — Buenos Ayres! 7}. 4768 | os 
Amsterdam ...| — ! DD seeniensetes 4 Gd.Pm 23, % 
Frankfort _ solidly 9; 502d | os 
Vienna ~~ we — 22 258d ” 
Berlin | — _ a ° 
Do seeveceeeres| ™™ 8 BV LE —§ BEIGE. POI RAPULE cesses = o ” 
Hamburg ......) — Jly } dp.sy 60 dye st 
St. Petersburg, —..., ss... | ng JSY AMY ...e0r0ee —- a ds.dg . oe 
, mel - : aoe a ”» 
MOB,...s.000e0.| oes} cee |p RAOMIDAY cee eee g5 i | , 
Florence ...... - wiaak = a oe se 
Madrid .........) — seosesi = 5 1/5 
New York......) — g Kong... — 5) 38/2 4 m. agt. 
Mexico ......... Jly 12) 37}-88jd | .. = [Shanghai ...... — 5 4/43 a 


COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 
Aug. 2 | Aug. 4. 












































Money. Paper. | Money. | Paper. 
LE 
Amsterdam............ccccecsssecsereeeeeeees| 8 months | 12 3 | 12 3h | 12 93] 12 3% 
DittO... 0s ccseesssrsnesersarseeserseeseeseeeee| Ab sight | 12 13 12 2g | 12 13 | 12 23 
Hamburg « ceesereereeeceee’ B@MONthS| 20 48 | 2052 | 2049 | 20 53 
lin - 20 49 | 253 || 2 49 | 2C 538 
~ 20 49 | 2053 | 20 49 | 20 53 
= 12 | 12 67} | 12 675 12 72 
= 12 624 | 12 874 | 12 G74 | 12 72 
= 25 474 | 25 52g | 25 4g$ | 26 53 
— (208 | 209 | 20% | 2 
Paris ..... Cheques | 25 20 | 25 25 | 2 293 | 25 27 
ee ckstecesicesesccesecs 8 months | 25 40 | 2645 || 26 at } 2 ‘at 
Marseilles, &C. ....ecccccccecceseeseeeeeeees| = | 2540 | 2545 | 25 414 | 25 46 
Genoa, Naples, &. ........... — [2570 | 2575 || 25 Toh | 25 wt 
MaGrid oo.eeccecsesee , = 1|& eC - = 
Barcelona — | 46 ‘cf | 46 46 
Oadi« ... ; | 46 46, | 40h 46 
Seville ..... -s 4162, 46 46 
Valencia ., - a = | a - 
Lisbon ..... _ 528 of 523 523 
Oporto..... - 5235 528 5211-16 52 12-1 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 


Central of New Jersey.—Holders of adjustment mortgage bonds 
are notified that, bonds amounting to upwards of four-and-a-half 
million dollars, out of the total issue of five-and-a-quarter millions, 
having assented to the reorganization scheme, the balance outstand- 
ing, amounting to $684,400, will be paid off at par and accrued 
interest at the office of Messrs Brown, Shipley, and Co., Founders’ 
court, E.C., or at the Central Trust Company of New York, on or 
before the Ist of September next, on which date interest on these 
bonds will cease. It is further announced that, out of a total of 
34 million dollars of securities dealt with under the reorgonization 
scheme of the Central Railroad of New Jersey, over 27 millions, or 
nearly 78 per cent., have been handed in. The reorganisation is, 
there fore, a pronounced success, 


Great Northern.—The report for the half-year ended the 30th of 
June, 1887, states that on capital account the expenditure during 
the half-year was 251,678/. The proprietors are asked to sanction 
expenditure for new works and rolling-stock to the amount of 
71,0251. The Postmaster-General having decided to acquire the 
Bull and Mouth premises in St Martin’s-le-Giand, London, where 
the chief City business of this company has for many years been 
carried on, the question of compensation was referred to arbitra- 
tion, and the sum of 31,350/ was awarded. The company have 
erected a new goods depot in Broad street for their City business, 
and have also provided suitable stabling for their horses at Clerken- 
well. The revenue account shows that the gross receipts (including 
joint lines) were 1,821,974/, against 1,819,692/ ; the gross expendi- 
ture (including joint lines) was 1,081,551/, against 1,089,683/, and 
the balance of revenue account 740,423/, against 730,009/. The 
balance available for dividend on ordinary stocks is 204,117/, 
against 196,569/. This will enable the proprietors to declare a 
dividend at the followitig rates, viz., iP 10s per cent. on 
the original stock, and 3/ per cent. on the “B” stock, 
leaving a balance of 6,071/ to be carried forward. The gross 
revenue of the half-year has varied but little from that of 1886, 
the general conditions of the trade of the country remaining 
unaltered. In the passenger department, the receipts from the 
first and second classes have further decreased ; but in the third 
class, there is a large addition to the numbers carried, with a 
moderate increase in the receipts, mainly due to the further 
development of the short suburban traffic in London and in 
Yorkshire. The early holiday season of 1887 was less profitable 
than that of 1886, the receipts at Easter and Whitsuntide having 
decreased by nearly 7,000/. The general goods traffic remains about 
the same, but the export and import business has decreased, The 
transport of agricultural produce has been materially less, in con- 
sequence of the very unfavourable harvest of 1886, the deficiency 


in this respect being 60,000 tons, chiefly grain and potatoes. The | 
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‘ubilee week also entailed a serious loss, the general cessation from 

usiness having affected the company’s ordinary traffic in goorls 
and coal to the extent of about 16,000/, which was modified only 
by a slight increase of about 2,000/ in the passenger receipts. 


Great Western.—The report shows the usual comparison of receipts 
and expenditure on revenue account for the half-years ending 30th 
June, 1886 and 1887 :—Receipts, 1887, 3,639,773/, 1886, 3,550,048/ ; 
increase, 89,7251. Expenditure, 1887, 1,848,183/, 1886, 1,801,577/ ; 
increase, 46,6061. The balance available for dividend among the 
proprietors of ordinary stock, after payment of the dividends on the 

uaranteed and preference stocks and other fixed charges, is 429,489/, 

“his balance will admit of a dividend on the ordinary stock at the 
rate of 44 per cent. per annum, leaving a sum of 11,146/ to be 
carried forward, as against 7,448/ carried forward in the correspon- 
ding half-year. The doubling of the Bristol and South Wales 
Union line having been completed, through passenger trains are now 
being run between London and South Wales via the Severn Tunnel. 


Lancashire and Yorkshire.—The report for the half-year ended 
June 30 last states that the expenditure charged to capital for the 
last half-year amounts to 547,834/. The revenue account shows that 
the receipts amounted to 1,882,118/, against 1,781,257/, and the 
expenses to 1,015,574/, against 980,241/, so that the net revenue was 
866,544/, against $01,016/. The charge for interest on additional 
capital has been 18,401/. The balance available for dividend on the 
ordinary stock is 311,884/. Out of this amount the directors 
recommend the proprietors to declare a dividend at the rate of 3} 
percent. per annum, payable on August 11, and to carry forward 
the balance—23,265/—to the next account. At the ensuing 
meeting the directors will ask for authority to expend 258,429/ on 
capital account for general purposes during the qurrent half-year. 
A resolution will be submitted to the meeting authorising the con- 
solidation into preference stock of the 1884 shares, which have now 
been fully called up. 


London, Chatham, and Dover.—The report for the half-year 
ending June 30 states that the gross receipts for the half-year 
amounted to 585,585/, against 572,309/, and the gross expenses to 
332,467/, against 321,112/. There is thus a profit balance of 
253,118/, earned at a cost of 56°77 per cent., as compared with a 
balance of 251,197, earned at a cost of 56°10 per cent., being an 
increase of 1,921/. After meeting the charges for debenture interest, 
rents, and payments due to other companies, there is a balance of 
88,996/, as compared with 77,539/ in the corresponding half-year of 
1886. This balance includes an amount of 10,000/ for the half-year, 
estimated on the accustomed basis to be due and payable by the 
South-Eastern Railway Company, under the continental traffic 
agreenent. The board will recommend the proprietors to pay a 
dividend of lJ 5s per cent. for the half-year upon the arbitration 
preference stock, and carry forward the sum of 9,871/. This pay 
ment, together with the 2/ 5s distributed in respect of the preced- 
ing half-year, will make the total dividend upon the book year end- 
ing June 30 3/ 10s, as against 3/ 5s for the book year ending June 
30, 1886. The extensions of Queensborough Pier have been practi- 
cally completed, in anticipation of the establishment of the daily 
German mail service via Flushing, which commenced to run on 
June 1, three new steamboats, Nederland, Deutschland, and Enge- 
land, having been placed upon the station by the enterprise of the 
Zeeland Steamship Company. 


London and North-Western.—The accounts for the past half- 
year, though not finally audited or approved by the board of 
directors, show a balance sufficient to admit of a dividend at the 
rate of 6 per cent. perannum, The dividend for the same period 


1885 was 6 per cent. per annum, and for 1886 54 per cent. per 
annum. 


Maryport and Carlisle.—The directors intend recommending 4 


dividend at the rate of 74 per cent. per annum for the half-year 
ending June 30, 


Metropolitan.—The certificates of the surplus lands stock will be 
forwarded to proprietors of ordinary stock in about a week’s time. 
They will be posted to the registered address in the company’s 
books, unless special instructions are sent to the secretary to the 
contrary. August 3rd, 1887. 


Midland.—The directors report that the traffic carried upon the 
railway for the half-year ending 30th June, 1887, as compared with 
the corresponding half-year of 1886, shows an increase from coach- 
ing, 18,945/; an increase from merchandise, 1,536/; an increase 
from cattle, 84/ ; and a decrease from minerals, 1,102/ ; net increase, 
19,463/. The gross receipts from traffic amount to 3,459,134/ ; 
miscellaneous receipts, 59,951/ ; total revenue receipts for half-year, 
3,519,085/ ; less working expenses, equal to 53°80 per cent. of the 
receipts, 1,860,932/—1,058,153/; from which deduct interest on 
debentures and debenture stock, 356,326/ ; rent of leased lines, &c., 
115,9787 (472,304/)—1,185,849/ ; add balance brought forward from 
last half-year, 50,840/, leaving available for dividend the sum of 
1,236,689/. From this balance the directors recommend the declara- 
tion of the usual dividends (less income tax), including 2/ 2s 6d on 
each 100/ consolidated ordinary stock, leaving a balance of 15,197/ 
to be carried to the account of the current half-year. 


North London.—The accounts for the past half-year, although not 
yet finally audited or approved by the board of directors, show, after 
placing 1,000/ to the reserve fund, no corresponding debit being 
made in 1886, sufficient to admit of a dividend at the rate of 74 per 
cent. per annum, and to carry forward 3,008/, as against 2,010/ in 
the corresponding period of 1886. 


_ North Stafordshire—The report states that including the work- 
ing of the canal, which produced 37,9601, against 36,349/, the gross 
earnings for the past half-year were 320,995/, against 309,253/, the 
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total expenditure being 150,662/, against 151,9487. From the avail- 
able balance the directors in their report recommend a dividend on 
the ordinary stock at the rate of 34 per cent. per annum, carrying 
over 3,238/. The half-year’s capital outlay was 12,032/, and it is 
estimated that but 5,000/ will be required for capital purposes | 
during the current half-year. 


Taff Vale,—The report for the half-year ended June 30 states 
that the gross receipts were 409,581/, against 365,237/; the gross 
expenditure 200,248/, against 188,827/; and the balance of revenue 
209,333/, against 176,410/. The total balance available for dividend 
is 160,861/, against 130,315/, which enables the directors to recom- 
mend a dividend at the rate of 10 per cent., and a bonus at the rate 
of 4 per cent. on the ordinary stock and on the preference stock 
No.1. A balance of 6,530/ will remain to be carried forward to 
the current half-year. The capital expenditure of the past half- 
year amounted to 57,403V. 


BANKING COMPANIES. 

Bank of Victoria,—Telegraphic advice is received by the London 
office that at the half-yearly meeting held at Melbourne the usual 
dividend at the rate of 10 per cent. was declared. 

Colonial of New Zealand.—The London office have received 
cabled advice that a dividend at the rate of 7 per cent. per annum 
has been declared for the half-year ended 30th June, 1,000/ added 
to reserve fund (making it 48,000/), and 3,962/ carried forward to 
next half-year. 

Commercial of Australia.—Telegraphic advice has been received 
by the London office that at the half-yearly meeting, held at Mel- 
bourne, a dividend at the rate of 14 per cent. per annum was 
delared, 20,0001 added to reserve fund from prefits, and 150,000/, 
being premium on issue of new shares, raising this fund to 570,0001, 
and 25,000/ carried forward to new account. 

Northamptonshire Union,—At a meeting of the directors of this 
bank, held on the 27th July, the statement of profit and loss for the 
past half-year showed that the net profits, after providing for bad 
debts and rebate of bills under discount, amounted to 19,089/, which 
they resolved to appropriate as follows:—To payment of dividend 
6f 11s per share on 30,000 shares, 16,5001 ; income tax, 596/; surplus 
carried to guarantee fund, 1,992/—19,089/. 

Queensland National.—Telegraphic advice has been received by 
the London branch of the Queensland National Bank, Limited, that 
the usual half-yearly meeting was held at Brisbane on the 28th 
instant, when a dividend was declared at the rate of 15 per cent. 

er annum, and 10,746/ carried forward. The transfer books of the 

ndon office will be closed from the 2nd to the 12th August, both 
days inclusive. 

Royal Exchange.—At the meeting of the shareholders held on the 
28th inst , Sir R. W. Carden in the chair, a dividend at the rate of 
4 per cent. per annum was declared for the past half-year, the same 
as was paid for the previous six months. 

Union of Australia.—The directors, in submitting the balance- 


sheet of the bank as at 28th February last, duly audited, have to 
report that the profits admit of a dividend of 1/ 10s per share, being 
at the rate of 12 per cent. per annum, Advices from the Australian 
colonies report continued depression in trade and in values of pro- 
perty, and an absence of reviving enterprise ; and the directors, in 
carefully reviewing the business of the bank, have taken this con- 
dition of things into their consideration by making provision for all 
apparently doubtful dependencies. It is satisfactory to state, how- 
ever, that the season in the Australian colonies generally has 
toral and agricultural interests ; 
and whenever a revival in trade and enterprise shall set in, this 


continued favourable for the 


bank is in an excellent position to take advantage thereof. 
MISCELLANEOUS COMPANIES. 


Alho Carbon Light—The report made up to the 30th of June 
last states that the balance at credit of profit and loss is 3,001/, out 
of which the shareholders have received an interim dividend in 
February last. After transferring 1,000/ to the further reduction 
of patents account, the directors propose a further dividend at 


the rate of 15/ per cent., making 12/ 10s per cent. for the year. 

Arthur Guiness, Son, and Co.—The directors have declared a divi- 
dend at the rate of 12 per cent. per annum, dating from Ist April, 
and a bonus of 2 per cent. The depreciation fund is credited with 
20,000/, and 200,000/ has been carried to reserve. 

Brentford Gas.—The report for the half-year ending June 30, 
1887, shows the sum of 63,900/ to be available for dividends. The 
directors recommend the declaration of a dividend at the rate of 5! 
per cent. per annum on the five per cent. preference stock ; at the 
rate of 114 per cent. per annum on the consolidated stock, and at 
the rate of $} per cent. per annum on the new stock, 1881. 

Bridgewater Navigation,—At a meeting of the proprietors, it was 
resolved to wind up the concern in view of its purchase by the 
Manchester Ship Canal Company. The nominal capital of the 
company is 887,678/, and the purchase money 1,710,000/, leaving 
8$22,000/ for division among different classes of shareholders. 

7 Brooke, Simpson, and Spiller.—The directors have declared an 
interim dividend of 6/ per cent. per annum on the “ A” shares for 
the half-year ending June 30. 

Bute Docks,—At the second half-yearly meeting, held on Thurs- 
day, from the accounts submitted it appeared that the net earnings 
for the half-year ending 30th June amounted to 81,966/, and that 
after providing for interest on debenture stock, dividend on 4 a 
cent. preference shares, and all other charges, there remained a 
balance of 43,966/. The directors’ report was approved and adopted, 

and an ad interim dividend at the rate of 4 per cent. per annum on 
the ordinary shares was declared, leaving a balance of 7,966/ to be 
carried forward to the next half-year’s account. 
Clarke, Nickolls, and Coombes.—The directors have resolved to 
pay an interim dividend on the Ordinary shares at the rate of 5 per 




















































cent. per annum, to June 30 last, less income tax. Warrants 
posted on the 8th inst. 

ity of London Brewery.—The company held its half-yearly 
general meeting yesterday, when an interim dividend of 6/ per cent., 
free of income tax, was declared to all classes of shareholders. 
This division will absorb 40,950/ of the half-year’s profits, and leave 
a good balance to be carried forward to the next account. 


Crystul Palace.—The report for the half-year ended June 30, 1887, 
| states that the total receipts, amounting to 57,854/, shows an increase 
| of 2,761/, and the total expenditure, amounting to 50,133/, shows an 
increase of 3,860/, leaving a balance of profit of 7,721/ to be carried 
to general revenue account. The improvement in the receipts is 
mainly due to an increase in the sale of season tickets and to a 
larger attendance of visitors, probably caused by the special 
attractions that have been sooviied: In conformity with a resolu- 
tion passed at the last half-yearly meeting, the committee then 
appointed formulated a scheme for the readjustment of the deben- 
ture debt, which the directors embodied in a Bill which has passed 
the House of Lords, and is now under the consideration of the 
House of Commons, and will probably be read a second time on the 
8th of August. The directors regret that up to the present time 
there have been no funds in the hands of the receiver to meet the 
arrears or the current inserest due on either the 6 per cent. or 5 per 
cent. debenture stocks. The directors, however, remind the pro- 
prietors that the Bill alluded to provides for the payment of the 
arrears of interest on both stocks to the 3lst of December, 1886, 


Edison and Swan United Electric Light.—The fourth annual report 
for the year ending 30th June states that the sale of lamps and the 
business of the company has progressed in a satisfactory manner 
during the year, and has resulted in a profit of 16,222/, which sum 
the directors will propose to apply to the extinction of the amount 
standing to the debit of profit and loss. During the year the 
directors have paid off the mortgage of 3,000/ on the Benwell, and 
a like amount on the Green street, property. They are trying to 
find purchasers for these freeholds. Installation work has been 
more active during the past twelve months, and the company has 
lighted, amongst other places, the Atheneum and National Liberal 
Clubs, the National Provincial Bank, the house of H.R.H. the Duc 
d’Aumale, various ships, and private houses in town and in the 
country. Messrs Woodhouse and Rawson have been unsuccessful in 
their appeals against the judgment of Mr Justice Butt, and have 
been condemned in costs in both actions, in respect of which costs 
they have as yet made no payment. 


Gas Light and Coke.—The report of the directors for the half- 
year ending June 30 last, shows that, after providing for all fixed 
charges, a balance of 491,886/ remains, out of which the directors 
recommend a dividend on the ordinary stock at the rate of 12} per 
cent. per annum, which will leave a sum of 156,961/ to be carried 
forward to the credit of the current half-year’s account. The 
directors regret the increase in the item of law charges. The prin- 
cipal cause of this increase is the renewed litigation which has been 
forced upon the company by the Vestry of St George, Hanover 
square, in reference to the damage to the company’s mains by the 
use of steam rollers of excessive weight. The law costs of the vestry 
are defrayed out of the parish rates, to which the company, paying 
nearly 7,000/ a year, is by far the largest contributor. The directors 
urge that it should be clearly understood that the effect of such 
wasteful and unnecessary expenditure by local authorities must be 
to render more remote a reduction to the consumers in the price of 


gas. ; ¢ 

Gillman and Spencer.—The directors have recommended a divi- 

lend of 10 per cent. per annum. , 
Gothenburg Ti pemene-—Eian report of the directors for the half- 
year ended June 30 states that the gross receipts were 4,759!, the 
available balance being 1,166/. The number of passengers carried 
was 841,886/, as compared with 812,664/ in the corresponding 
period of 1886. The directors propose a dividend at the rate of 44 
per cent., leaving 41/ to be carried forward. F , 

John Howell and Vo,—The directors have declared an interim 
dividend for the half-year ending July 22, of 10 per cent. per 
annum, free of income tax. 

John Hunter Wiltshire.—The directors have resolved to pay an 
interim dividend of 2s 6d per share, being at the rate of 5 per cent. 
per annum for the half-year ending June 30. 

London General Omnibus.—At the general meeting of the pro- 
to be held on the 16th inst., it is the intention of the 
the declaration of a dividend at the — * if 

_per annum, and a bonus of 12s 6d per cent., equal to 

im an em annum for the half-year ending the 30th June last. 
Street T'ramways.—The report for the half-year ending 
J ariouae that the balance at the credit of revenue account is 


hich they recommend a dividend at the rate of 84 
eae ay aa tonto 1,5072 to be carried forward. The 


nah sa F passengers carried was 9,375,541, against 6,755,307, and 


number 0 | was 
the mileage run 931,976, against 757,118. 


‘wall Dock.—The report of the directors for the half-year 
ending 30th June states that the business of the company comparéd 


with the corresponding half-year was as follows :— 


prietors, 
directors to propose 


For the Half- Increase 

Year ending or 
June 30, 1887. o—— 
Number of vessels entering the docks ... io a seal — ia 
TOmnage.....csccereeesesetereneeeeterenss tenneeeees — etaay coe es 
3 i. a mencdatenennnieneln 80,396 ...... + 122 
GOSS TECCIPES ......eeeeeeereesereree aan ee + 1702 
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After payment of the interest on the debenture stock, amounting to 
11,086/ 8s 6d, there remains, including the balance ey oe forward 
from the previous half-year’s account, a sum of 25,548/ 1s 6d, 
applicable to the payment of dividend on the capital stock of the 
company. After providing 17,875/ for the half-year’s dividend on 
the preference be, there remains a sum of 7,673/ 1s 6d, and the 
directors recommend that a dividend after the rate of 2/ per cent. 
we annum be paid on the ordinary stock, being 3 per cent. for the 

alf-year less than for the corresponding half-year of 1886. The 
balance of 1,676/ 1s 6d to be carried to the credit of the current half 
year. The falling off in the tonnage is due to two special causes— 
The collapse of the shipping company to whom the Monarch line of 
steamers trading to New York belonged, and the removal elsewhere 
of another line, your directors being unwilling to agree to the un- 
remunerative terms which had been offered to the owners of that 

line. In other respects the business of the dock has been satis- 
factory. 

Price’s Patent Candle.—The directors state that the profits of the 
past half-year amount to about 20,500/. They propose to pay an 
interim dividend of 8s per share, which will absorb 15,000/. 

Samuel Allsopp and Sons.—The dividend on the ordinary shares 
is understood to be at the rate of 8 per cent. perannum. The sum 
of 30,000/ is placed to reserve and 12,900/ carried forward. 

Steamship Chelydra.—Messrs Angier Brothers, the managers, 
have declared an interim dividend for the half-year ending the 30th 
of June, 1887, at the rate of 6 per cent. They state that the 
steamers have been well employed, and have earned more than 
sufficient to cover this dividend, besides an ample provision for 
depreciation and reserve fund. 

Samuel Fox and Co.—The directors of this company report a 
rofit for the year ended June 30 last of 37,396/, which, with balance 
rom last year, gives a total of 39,968/. They recommend a dividend 

at the rate of 15 per cent. per annum, towards which an interim 
dividend at the rate of 10 per cent. per annum was paid on the Ist 
March last. This will absorb 36,000/, leaving 3,968/ to be carried 
forward. 

Tramways Trust.—The official liquidator announces a first divi- 
dend of 10s in the pound to the uns ecured creditors, 


MINING COMPANIES. 

Mysore Gold.—The company have received a telegram from 
Captain Plummer, dated 5th August, giving last month’s return of 
old as follows :—950 tons of quartz from all parts of the mine pro- 

uced 822 ounces of gold. 

Panulcillo Copper.—Subject to examination and audit, the 
accounts for the half-year exhibit a profit of about 300/, after pro- 
viding for interest on debentures and all London charges to 30th 
September next. Including 3,329/ brought over, there will thus be 
a sum of about 3,630/ at credit of profit and loss at the close of the 
half-year. 

United Mexican.—The directors have received a telegram stating 
that the air-compressing machinery for working the hoist and rock 
drills at San Cazetano has been satisfactorily started. The hoists 
and rock drills are not yet started. 

West Argentine Gold.—The directors have received from their 
general manager 300 ozs. of gold, 


NEW COMPANIES AND CAPITAL, 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 





First 
Capital Payment Further 
soo aa. a 

Amount previously subscribed ............ 75,847,110 

Issues of the week :— 
London, Woolwich, and Clacton-on-Sea 

Steamboat Co. (L.), £5 shares ............ 20,000 2,000 ... 18,000 
Puerto Cabello and Valentia Railway 

Co. (L.), 7 per Cent. Debentures ......... 810,000 17,000... 823,000 
Scottish Investment Trust Co. (L ), £10 

NDE» ne. disendeeacsinacinomienkinibenecidtabsionns 250,000 25,000 ... 225,000 
Bingera Diamond Fields (New South 

IE 2 EAD. OEE OOD oops cv cscsnceessseuescce 60,009 3,000... 57,000 
J. Lewis Mills and Co. (L.), £5 shares 91,595 9,150 ... 82,436 
Hull Corporation, 3} per cent. stock, 

tenders for £300,000 for 10th August, 

IEEE incss,nsconsnnescondigandboeiengnnets 300,000 15,000 285,000 
London Nitrate Co. (L.), £10 ord. shares 33,340 3,334 30,006 

Ditto £10 preference 8% shares... 73,340 7,334 66,006 
Total for week .....:.cccessereree o> 1,168,275 


Totalsubscribedforyear:— £ 
Totalto date in 1887 __......... 77,015,385 | 1886 ......seccecccsssscccsereeseereee 181,074,000 
Corresponding total in 1886. 69,219,162 | 1885 ...........scesesscesserseses oes 77,972,000 
ed ect mad ee eee 
Doin 1884 socuscenincpcennce Mga GOD | GENE - cncasosescousercovacesecorcccccce ROROLROO 


Hall Corporation 34 per Cent, Stock.—Tenders are invited by the 
Hull Corporation to a second issue of 300,000/ 34 per cent. stock at 
the minimum price of 100 per cent. Tenders will be received at the 
Borough Treasurer’s Office, Hull, before 2 o’clock on Wednesday, 
the 10th inst. The stock ranks pari passu with the issue made 
through the Bank of England, the dividend on which is payable 
half-yearly on the Ist April and Ist October. The loan is secured 
on the Borough District and Highway Rates, and also on sundry 
revenues of the Corporation from their water undertaking, real 
estate markets, &c., which are shown to amount to over 75,000/ per 
annum. 


India Government New 4 per Cent. Rupee Loan.—A telegram from 
Calcutta, dated the 2nd inst., statesthat the tenders for the new 
Indian Government loan of two crores of rupees amounted in the 
aggregate to 454 lakhs of rupees. The minimum rate of allotment 
is 97rs 4a, and tenders at this price will receive 52 per cent. of the 
amount applied for. The average is 97rs 6a 10p. The present loan 

| is the balance of the loan of five crores which, as announced in the 
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American spring, 32s to 33s. 


rates, and American also at low prices. 





[August 6, 1887. 


Budget, the Government resolved to raise during the current year, 
and of which three crores were obtained from the Gwalior Durbar. 
London Nitrate Company (L.).—Capital 160,000/, in 107 ordinary 
and preference shares, divided as follows :—5,000 ordinary, and 
11,000 eight per cent. preference cumulative. The company has 
been formed to acquire and work the nitrate grounds and works of 
Puntunchara and San Antonio, in the province of Tarapaca, Chili, 
52 miles from the port of Pisaqua, and 22 miles by road from the 
rt of Caleta Buena, and are immediately adjacent to the cele- 
rated ‘ Oficina,” or works of ‘ Agua Santa.” A railway has been 
projected to connect these properties with Caleta Buena, which, if 
constructed, would materially increase their value. The properties 
together comprise an area of about 200 Peruvian estacas, which are 
equal to about 1,400 English acres. The vendors, who promote the 
company, have agreed to accept, as the purchase money, the sum 
of 137,500/, and of this amount they take 53,320/ in fully-paid 
ordinary and preference shares. 
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THE CORN TRADE, 
Marx Lang, Fripay Evenixe. 


The weather having continued steadily fine during the week 


wheat cutting, which has become pretty general in the South of 
England, has made good progress. 
learn much about the result of the cutting so far as it has gone, but 
various samples of the new wheats have appeared on different 
country markets, and the quality in these instances has been good 
to prime. 
and sold, one prime white at 39s, another good white at 36s 6d, 
and one good useful 
per bushel. 
quantity at Mark Lane on 
trade, and give some criterion of current values. 


It is at present to» early to 


At Mark Lane two or three parcels have been offered 


milling red at 34s, average 63 lbs 
new wheats are expected in _ sufficient 
Monday next to open the 
During the past 
week there has been very little business in the general markets, and 
quotations areina great measure nominal. The tendency of prices 
has been downwards for most articles, and more especially so for 
wheat. At Mark Lane, on Wednesday, several parcels of English, old 
crop, were pressing on offer, for which 1s reduction was readily 
accepted. Foreign wheats have also been obtainable at less money, 
but it has not induced purchases of any moment. 
To-day, the nearest quotations, on the spot, were for 
No. 2 Calcutta club, 3ls to 32s; Saxonka, 32s 6d to 33s 6d; 
Duluth 33s to 34s, American red winter, 32s 6d to 33s; and 
The floating cargo trade is also weak, 
but a coast cargo of Australian wheat sold at 33s 3d, being steady 
value. Russian wheats for arrival are pressing on offer at declining 
Arrivals of flour in London 
this week have been light, and country flour is short. The market 
has consequently been steady, but with only a limited business. The 
rts of wheat and flour into the kingdom last week were heavy, 
and the American shipments showed some increase on the previous 
week. Of wheat they amounted to 353,000 qrs, of wl ich 186,000 
S from the Eastern, and 50,500 yrs from the Western seaboard are 
or the United Kingdom. Of flour 227,000 bags were shipped, 
the proportion for this country being 195,000 bags. The 
— of wheat and flour on passage has further slightly 
ecreased, and now amounts to 1,894,000 qrs, against 2,037,000 qrs 
at this time last year, Grinding barley, both on the spot and 
arrival, remains at late value, but there is very little doing in either 
osition. The quantity on passage has decreased to 133,000 qrs. 
Maize on the spot has been in scanty supply, and the market firm 
at late quotations. Galatz Foxanian for arrival has been sold at 
19s 14d, which is also a steady price. The supply of all kinds of 
maize on passage has increased to 446,000 qrs, against 420,000 qrs 
last year at this time. Oats have arrived in London largely, 109,000 
qrs having come in during the past week. Prices have ruled in 
buyers’ favour, but the general tone of the trade is fairly firm. 
Beans and peas have met a quiet demand at late rates. 


Tne following table estimates the home consumption of wheat 


during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 


The 


1886-7. | 1885-6. | 1884-5. | 1883-4. 


Imports. 








cwts. ewts. | cwts. ~ ewte. 
Wheat (47 weeks to July 23)......csc000 | 47,674,380, 46,236,910. 51,224,180. 44,521,552 
Flour o me sescesseeeeeees) 11,306,420, 18,041,260; 14,877,210, 13,430,583 








ee 








| 58,980,800 59,278,170. ,101,390; 57,952,135 
oe ending July 30— Wheat .. 1,753,410 camer tee rs 





655,060, 1,428,730; 862,811 
TOUE wssetersseseesserrscrseserennsereneeee? 205,540) 975,720, 257,313) 235,963 
Total imports, 48 weeks ......... { 60,979,750, 60,208,950) 67,787,433) 59,050.914 
Less exports—Wheat ........ ..... «| 470,060; 783,900 600,000! 1,100,000 
NE secede aicewons basen 135,000, 114,930 82,000) — 150,000 

| 








Net imports ....c.cccccseccseseeee, | 60,374,750. 69,300,220 67,205,000 57,°00,000 
Add to this the estimated sales of, | EA MAL | eae nah 


home-grown wheat ......... .. oreo] 31,4€0,000: 38,785,000 





| 
47,083,000, 39,500,000 


Forty-eight weeks’ home supplies apie 91,834,750) 98,085,12U 114,288,000 97,300,000 














Average price of English wheat, per s d oe ae 
ID sroskscsssncascperinchisssisanicsent’ 06.8 1:38. 0 | 34 1 38 8 
= per cwt revseesessesonvaneunscenseesnnee one] 8 9 7 Gi Fw hl U8 a 
J aomscsetecnmmeme teqsmnmemsmesscee | ane rr 
Ng ie | bushels. | bushels. | bushels. | bushels. 
Visible supply” in U.S. centres ...... | 83,132,090; 84,660,000, 38,400,000, 12 800,000 
Do do = in cwts...| 


17,749,000, 18,567,000, 20,571,000; 6,780,000 


LT 











Steg ee Soe 
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COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended July 30, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 





QUANTITIES SOLD. AVERAGE PRICES 





























Wheat. | Barley. ; Oats. | Wheat. Barley. { Oats. 

1887. qra_ bsh qrs_ bsh «6qrs bh 6s dl |lcs a ad 
July 30...) 24590 2 231 8; 2557 3/ 843 | 21 8 17 1 
23.../ 24196 6} 900 4/ 1656 1) 343] 2141 17 9 

16 ...| 20,248 0 425 5 | 608 4) 340 | 2 5 16 9 
9...| 16,7397 2| 5 2] 1,052 0!) 34 2 20 11 17 0 

2 wel 15,696 7 | 519 0} i133 3; 35 O | 20 10 17 6 

June 25 “| 26,815 7 306 4) 1489 0, 35 1 20 7 | 16 9 
1886 .........! 87,791 7 | 424 8 1844 0! 32 0 | 2510 20 7 
NOES cciachve { 35,027 7 | 46 2 1,608 6) 34 1 27 0 | 2 6 
1884 .. wore.| 35,406 1 | 663 6 3,022 8; 87 6 | 27 6 | 27 
1888 .......-.! 36,237 7 | 236 7) +1410 3; 43 3 | #300! 2310 





| 


The following account shows the Quantities of certain kinds of agriculturai 
produce imported into the United Kingdom in the week ended July 20, 1887, and 
in the corresponding week of 1886 :— 












7~— Quantities. ——., 

— 1887. 1886. 
Animals living—Oxen, bulls, cows, and calves...... number 5,327 ‘e 5,398 
ON GE MI as chains cd vis sesenscer eaitaTicdiae Sn és 20,548 we «=. 14,44 
GI sos snares keivecadiincaes vin Dlratnneih.ies 1,545 ate 1,139 
DON OO srnscis stn cse neces conesctesscetennasscteonsveeen CWUN 52,059 «. 69,589 
SOOT CRTNOS CINE TEU. sccseeicscccissesvcsieie-ssoncvessed gp 10,876 o. 16,146 
BY ptnith utd halnacasekvdldenk dei tatkanetiaadenteesdesaseveniek 9 15,621 ee §«—: 19,545 
Meat unenumerated, salted and fresh .............5 95 107 one 1C5 
aa MIE VOUE tarsstisicestctecnctenes 00 7,542 one 7,435 
MA NI dais bs iddhddlekc Aas vac csutns cad ccuacs%eccoenscans os 8,897 a 9,130 
Pork, salted (not hams) and fresh...............c0:088 99 4,481 wae 5,920 
PR I i inesvtids densa ste Ain senpentadesdcectcsonsetessacamsale 1,987 = 1,165 
IOUS cits nin cainiieinies Nalbiua teed tinciigiicsnaelapsnphaddsansiwudenasesxang TUE 75 a 80 
SIND svtid: Hadi anncok subabbinridixdetescscssthonamidtereinistimeasee 9 33,103 -. 26,769 
I. Sineiexsdult Anidivaisdaavanisnansisareceadensadiadtsiutanen ws 21,917 eco = 3 45 
a iaciandtuainaihisabioiadiuiiekeadistnéagtctecmeiee Contuatanral os 94,270 «. 64,577 
BD iccntinthetesiussine steeseteirnmciens Wbabedrestnces great hundred 147,018 os 165582 
ash cianeenick- salu Kah ka bulis VOuudadin oscbaénesvenrencecsetanimateumn 17,539 we waeee 
Vegetadles—QOmOne POW ooccsscescerseeccecceseesosseessscscees bushels 36,291 oo. 48,622 
ee rok ce ci ccdseeivneaducicicieons ‘ ... Cwts 91,425 ee 98,132 
I diet siicsaevinieitnpitibinisncen <evtanunsssncnseiieion £ 16,050 ica 8,604 
Corn, grain, meal,and flour—Wheat ... ewts 1,753,416 ». 655,059 
Barley... oe oe ——- 196,011 «. 139,703 
Oats 9 353,712 ooo 221,488 
Peas 2 23,599 eee 29,496 
NR gsc » 91,930... 33,741 
Maize Co vecsceces+scee-covcee 7. 69 779,673 = 788,848 
WORE CRAG) BIE TTT os ksvcieicsccncevesssapeseces ona a 245,546 .» 275,721 








THE IRON AND COAL TRADE, 





The pig iron market has been steady during the week. At Glasgow 
the warrant market has been firm, the final quotations to day being 
42s 34d to 44s cash, and 42s 5d to 42s 53d one month. At Middlesbro’ 
also the tone has been firmer, owing partly to more hopeful prospects 
for the future, and partly to the extreme activity which prevails in 
the steel trade. For No. 3 the quotation is 34s 44d to 35s. In 
Lancashire the market has been weak, the prices for local brands 
remaining as quoted. Lancashire forge and foundry 38s 6d to 
39s 6d, and Lincolnshire at 36s 6d to 37s 6d. Business in the 
hematite pig iron trade is not so active in the North-West of England 
as it has ‘been, probably owing to the fact that stocks of pig 
iron have been greatly reduced, and makers have not much to sell 
for prompt delivery. The market, however, has in it elements of 
firmness and steadiness, The value of pig iron is steady and un- 
disturbed, and may still be quoted at 45s 6d per ton net f.o.b. for 
Bessemer parcels in mixed numbers, with No. 3 fotge and foundry 
iron at 44s 6d. 

There is no improvement to report in the finished iron trade. In 
the North of England trade remains dull with prices weak, bars 
being 4 10s, best bars 5/, plates 4/ 7s 6d to 4 10s, boiler plates 
5/ 10s, sheets 5/ 10s, angles 4/ 5s. In Lancashire some demand for 
sheets and hoops is reported at slightly improved rates, local made 
sheets being quoted at 6/ 5s to 6/ 7s 6d. Staffordshire 6/ 10s to 
6/12s6d. Hoops 5/ 5s,and bars4/ 15s to 4/17s6d, delivered. In South 
Staffordshire business is brisk and prices well maintained, quota- 
tions being 6/ for merchant singles, 6/ 2s 6d for galvanising singles, 
6/ 5s to 6/ 7s 6d for doubles, and 7/ 5s for lattens. The makers of 
finished hardware are fairly busy in most departments, the activity 
is, however, due to shipping orders, the home demand having fallen 
off. There is at present no change in prices, although in some 
branches an advance is anticipated as the result of a combination 
amongst manufacturers for that purpose. The tinplate market is 
unchanged at the following quotations: Cokes 13s to 13s 3d, I.C. ; 
Bessemer steels 13s 3d to 13s 6d, I.C.; Siemen’s steels 13s 9d to 
14s 3d, LC. ; charcoal tins 14s 6d to 16s. 

In the steel market the activity previously reported is fully 
maintained, the demand for rails being especially brisk, and the 
demand for other steels well kept up. The works in the North- 
West district are now working day and night, and are supplied 
with orders in sufficient quantity to keep up the pressure for some 
time tocome. The output of steel is stated to be greater than at 
any previous period. Rails are quoted at 4/ 3s net. The Northern 
steel trade continues very active, and prices are well maintained. 
Rails are 4/ 2s 6d ; angles, 5! 10s; and plates, 6/. At Newcastle 
steel plates are quoted at 6/ 2s 6d, and angles at 5/ 12s 6d to 5/ 15s. 
In the Clyde shipbuilding trade the prospects have considerably 
improved, some good orders having been placed during the week. 
On the East coast, and at Middlesbro’, however, shipbuilders have 


Pt 
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but little to encourage them. On th. Tyne some of the yards are 
busy, whilst others are almost idle. 

In the coal trade, the demand for steam coal continues brisk, and 
the gas coal collieries are working more fully, and there are signs 
that the winter demand will be large. Prices at present have not 
advanced. The London market is somewhat depressed, the demand 
for house coal being very weak, prices have receded 6d per ton. 








THE COTTON TRADE. 





LIVERPOOL—Avevtst 4. 
PRICES CURRENT. 





Same Pericd [Same Period 
1 | 1885, 








Descriptions. 3 er ole! e =| _ 
¥ig/2 82.38/28) 3)3\2\31|2) 
CO) a | & | Sm! o | ajm is |a\m 
icstininel heahtnnaeFnitinie eee eee cee ee! eee ese cain cise ii tad 
American @idi@id@ialaiiadsjalalaliaia 
Sea Island ... pertb, 10h, 12 13} 15 (17 | 22 12 | 14h 17 , 13) 14} 16) 
Florida ditto.........; 94 11 115 124/13 | 13h |) 11 | 12) 14 |-12})13| 14 
| 
|, \G.0. L.M| Mid G.M.'M.F.\G.0. L.M. G.M..G.0. LM G.M 
Upland sssssssssvnnnns| 42) Sig 5H 5h 58) OH] AH OS Bi 5k | 5B | 5§ 
TOXBS ssssssesssrese a Bye 58 4 5h { 58 413 5 58 | bik 5 5H 
Orleans sessessssoes| 49 | Ste 5H) 5h 6G) 5B) 4) 5h) 58 | Sa 5m) 5% 
= oe Mia.) —. Oe oe Gd. Fne | wea | =I Gd. sa | oe | Ga 
Ceara, BG. cecscsserene| se | Gi) BH) BE | cme | cee || cee | P| me | one | BRT ce 
Paraiba oereseesterese ore { 54 } 5% soe |} eee oe | 53 } ove | eee | 53) eee 
Rio Grande ......... coo | cee | BF Yj ove oy h ge ie ot | Si 
Bahia, Aracaju, &.| ... | .« sont die Bae | se f cco | coe | SR | Bib! ce 
DE ieccncuncens woe | SH) BR] BR] un | ce |] SRY SB] sce | one | BR ose 
Maranhan ............ | woo) Soe SE) SE]. | wee | 5B} BB] nn | 5B | SEB) ace 
Egyptian—Gallini .!... |... |. | 7h! 8} | 9}! et o | Pod Bo 
Ditto Brows bine 5 hah ie a Ct; Sb) 7a 58 | Sig 
t DR cenees 4 + | 6 | 5a) 6b]. 16 
Saqeas, Coach, Se.) ey 48 5 | 53) 68] BF )| 48) 43) 5 15 5k | 58 
est Indian, &c. 
Fiji Sea Island’....| ... |... {10/11 |32 | 14 10 | 12 | lie! a 
Tahiti Sea Island... ... | 74 | 74) 8 | 9 (10 74 8 | Ob | Sh) 83) 9 
Peruvian—Rough..' ... | =» | 64, 6% 64! 6% | .. | 6 } 6b)... | 8 
Ditto Mod Rough... | 6 | 6% 6h! 6h)... | 5h) 53 6h) 55 | Th 
Ditto Smooth ...|...| 5@ 53 | 53); 6 | | See, 5h} 5g | 53) 6 
Ditto Sea Island 6} | 7%, 72, 8 | 8h | 9} || 8 | 9 |10 | 9 | OF 11 
CAD rrsnnees| om | om | EAE 8 BY | 4b) 48) | Ob | By 
East Indian. | | | } 
Surat—Hingungh’t) .. |. |. | 4h) 49) S| we | we | an! ey 
ae wane ie woe eee | nee ia | ws fas | Oe | 43 bis 
. Gin’ PORCH] 20. | coe | oo | ; 5 me ee dea i 
Dhollerah ..........3 | 34' 3% 8% | ‘ Sm’ 3% 49/4 | 44) 48 
Comenn utes «| 3 | 8h H sr | ry ah 3 3h) 48 4 | 4a 4 
andel ca e6teal. ae eee & ii eee | eee oes soe | nee oe 
Bilates.......cc0s...! sas aa OO ME] MEE OED wet cel oe fel el 
Veravul, &c. ...... {3 34° 3% 36 455) ws 3%) 3%) 43/38) 48 49 
Comptah............ 23 | 84) 3t| 3B, 4a). | Sh SE] abi 4 | aie 48 
SS SD sel ss 3 24 i 3a woe | 33 | 3 | ss 3 ? 
nadine finneviiy| | | 4p] 4%) Stel w | ce | an! eB) ai | 54 
Western! ... | +. | 83 38) Aye) we le | BR 44)... | 43 4A 
ImporRtTe, Exports, CONSUMPTION, &C. 
1887. 1886. 
bales. bales. 


2,229,081 cccccceseee 2,135,519 


100 Aug. & .00c.ccveceecee ce 
joo a? : GOREGD “ncsesuack 126,633 


BO BOR, 6 ccncecvescuscecses 
a — : see neeees GSO. aun a 5 31,000 


Btock, AUG. 4 ....c.cccceecereseeereesserensees 11,0 
Consuraption from Jan. 1 to Aug. 4... .... 2,023,040 ieccecsereee 1,973,500 


These figures show : 
Anincrease of imports compa 
An increase of quantity taken for consumption of ........ 
En increase of actual exports Of ......scccerereerererrerserressees 
An increase 1m StOCK Of .......cccscsereerseesseses cenersnransensees su snererenseneeners 

eculation there is an increase of 12,380 bales. The imports 

this vaek nave amounted to 14,494 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

advices to date) is 34,000 bales, against 27,000 bales at the corre- 
ing period last year. ’ 

POettos a been in fair request throughout the week, but, with 

continued pressure to sell, the market has been irregular, and 


red with the same date last year of......bales 93,510 
egnacesescecnce cs. asses 49,540 

. 119,510 
46,540 


i dull, without change in quotations. 
"ake been has been done, but, with cotton pressed for 
sale, the market has been weak and_ irregular, and quotations 
are reduced #4 per Ib. In Brazilian a fair business has 
been done at a general decline of ygd per lb. Egyptian continues 
in limited demand, and prices are irregular. Quotations are un- 
changed. Rough Peruvian has been in only limited reqnest at 
previous prices. Quotations of smooth are without change. African 
is unaltered. For East Indian there ae been more inquiry, the low 

i aving attracted the attention of buyers. 
a Toteren” The market has been unsettled throughout the week, 
and considerable fluctuations have taken place. To-day, however, 
the tone has improved, and part of the decline has been recovered, 
but the latest quotations still show a decline of 4-64d to 5-64d 
per Ib for the near and 1-64d per Ib for the distant positions, from 
last Thursday’s circular quotations. The closing values are—Deli- 
very’: American, any port, l.m.c., August, 5 28-64d ; —. 
tember, 5 27-64d ; September, 5 27-64d; September-October,5 15-6 : 
October-November, 5 9-64d ; November-December, 5 7-64d ; — 
ber-Janaary, 5 6-64d ; January-February, 5 6-64d ; February-March, 
5 7-64d per Ib. 
, The ales of the week (four days) amount to 44,340 bales, Ms 
which 90 are on speculation, and 2,100 declared for export. The 
forwarded is 7,000 bales, The decrease of stock this week is- 39,190 


bales. 
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MANCHESTER, Acevsr 4. 


Trade in our market continues to drag on very slowly, and there 
is no material improvement to report since last week. Notwith- 
standing the low range of prices, buyers act with the utmost 
caution and seldom have purchased beyond the limits of immediate 
In yarns, the export departments have been exceed- 
ingly inactive, and although quotations nominally remain unaltered, 
In home 
trade counts, manufacturers have had few wants, and prices prac- 
Cloth 
is quiet, but there is no noticeable weakness in the market. A 
small miscellaneous denand has again been experienced for most of 
The Eastern inquiry is considerably less 
Shirtings steady, as also jacconetts and 
The higher classes of printers sell more readily than 


requirem ents. 
spinners have in most cases been easier to deal with. 


tically lower to the extent of a sixteenth of a penny per lb. 


the minor foreign outlets. 
than for some time past. 
dhooties. 


common and medium makes, Quotations, however, show no change. 


Heavy goods have been in some request for the Levant, though not 
To-day there is very little doing, 
The advance in the Bank rate to 3 per 


often for important quantities. 
and the market closes dull. 


cent, does not appear to have had any perceptible influence. 


(1.) Comparative Statement of the Cotron TRALE. 


| Price, Previous Weeks in 1887 
A 

\"4 ) 

| soot | July | July | July | July | June 
seven | 23.) a. | aa | 7. | 80 

















js diedis al e dis d 
Baw Cotton—Upland middling.......per 1b’ 9 6 05% 05%) 0 530 5% 0 5% 
~ itto, middling ssvoes] O 5¢ 05% 0537/0 530 6) 06% 
= Pernambuco fair .........++-/ 0 Bi! 0 5§ 0 63/0 5% 0 52) 0 
~ Ditto, good fair.............| 0 51) 0 st 0 6/065 0 64 0 
Yarns—No. 40 Mule-twist fair,2nd quality. 0 8; 0 8} 0 83/0 #8} 0 84 08% 
—  No.30Water-twist, ditto 10 8'0 8,0 8/0 8/0 sO 8 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. | 40 40'40/40 | 40/40 
27-in,72reed _ ditto 5lbsZozs....5 0,5 015 01/5 015 0.5 0 
80-in, 60 reed, Gold End Shirtings, 87) | | | | | 
yards, 8 Ibs 4 O28............secsereeeeereereee) 6 9) 6 9 | 6 11h 6 7316 9) 6 9 
40-in, 66 reed, ditto ditto, 8 Ibe 12 om......| 7 447 44:7 44:7 «4417 617 6 
40-in, 72 reed, ditto, ditto, 9 lbs bozs......|8 9.8 9 8 91/8 9/8 9/8 9 
89-in 44 reed, Red End Long Cloth, 3€) | | | 
YOTS DIDS oo. .eececsee crccseeecsrsersereeeee! 6 0/6 016 016 016 146 1h 
(II) Comparison with Previous YEars, 
| Price, Corresponding Week in 
I Tie ee crnenpreginenme seinen iatancen 
| 187. | 1886. 1885. | 1864. | 1888. | 1982. 
edis dediedis i| 
Raw Cotéon—Upland, ee J 0 5 054) 0 0 64) ° 5 ° * 
_ Ditto, good mid ling ......| 0 58 | 05%) 0 ef 0 64/0 54:0 7% 
_ Pernambuco fair ............/ 0 5/054) 0 58 0 64,0580 7 
si Ditto, good fair...............|0 53 054)0 6 0680 640 8 
Yarus—No.49 Mule-twist,fair,2nd quality 6 8; 0 8/0 82 0 930 93 0 104 
— _ No. 30 Water-twist, ditto (0 8 |0 73/0 8} 0 9/0 9 0 104 
26-in, 66 reed, Printer, 29 yds,4Ibs20z8 4 0 (4 15 3103 4 1540 4 6 
27-in, 72 reed ditto, 5ibs20zs 5 0 | 5 0/410) 5 145 0.5 6 
89-in, 60 reed, Gold End Shirtings, 87} | 
8 D6 4 028 ...ecereererereeeereeee| 6 9 | 6 46 787 14707 9 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs... 7 44/7 1457 448 0.7 7) 8 3 
40-in, 72 reed, ditto, ditto, 9 Ibs60zs .. 8 9 (8 6|/8 9,9 6) 9 4410 O 
80-in, 44 reed, Red End Long Cloth, 36 | | 
FOEAS, O IDS... sc ccerereseccrccescrcrrsee ss 6 0 '5 915 736056 O16 6 








THE WOOL TRADE, 





There is rather more inquiry this week, without any alteration in 
prices. 

Messrs W. and C. Dunlop report as follows :—‘ Country rates for 
wool are in advance of Bradford prices, and business is checked 
thereby. At the leading country fairs which have recently been 
held, the gene paid for the new clip show an advance of from ld 
to 2d per lb over those realised at the same markets last year. A 

ortion of this is due however to the better condition of the wool. 
his position of the raw material renders it extremely difficult for 
spinners and manufacturers to effect sales. Buyers of yarns and 
goods steadily refuse to follow the advance in wool, and as the 
month closes there are indications that it is not quite so strong as it 


has been, and we can in some instances make a reduction in our 
last quotation.” 


Prices CurReyT, August 1, 1887. 


1887. 1887. 1886. 
Aug. 1. July 1. Aug 2. 
Per ow Per ee. Per yard. 
& ~ sd 
Medium = . 6 0 Dark blue 
Spanish pes “. aw 2 Scarlet, tillottd and packed 
er piece. 
Hiis...... 20 6 Scarlet, tillotted 
Camlets HD so, — 
ahead 1 0 eo 
Lastings, No. 12... 87 6 Gentian ic 
Do 10... 33 6 ” ” 
ii Do ‘ 9... 31 é a i 
rsted Crapes 4 9 Black mad ; 
Plain Oricans sonia 4 1 m1 tillotted 
canine 1 
ured Orleans.. in ‘ 
sai 7 uit _—— colours, tillotted. 





THE ECONOMIST. 
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Our Bradford correspondent writes :—There has been no change 
here since last week. Business is very quiet; users of wool buy 
only in small quantities for current requirements. Enough, how- 
ever, changes hands to prevent any decline in values. Prices, it is 
true, are not strong, but any tendency to soften is very slight 
indeed. Fine Botany wools and tops are quoted the same as for 
some weeks past. In the yarn trade this is always a quiet time of 
year. There is beginning to be a little more inquiry, but merchants 
are trying hard to get prices down. While wool keeps so firm, 
however, they try in vain. Spinners cannot afford to give way, and 
though their position is difficult, they contrive to hold out. Orders 
have been to a great extent supplied from stock, Thus stocks are 
disappearing, and whenever a revival comes, its benefit will there- 
fore be all the more felt. The stuff trade keeps onin a some- 
what restricted fashion, and at prices which are not too profitable 
to the producer. America is doing a trifle better for us at last. 

In the extract from the circular of Messrs Jacomb, Son, and Co. 
we published last week, the net available stock for the sales of 
colonial wool, commencing on the 6th of September, should have 
been stated at about 260,000 bales, instead of 160,000 bales, as 
printed in error. 





_— 


THE SILK TRADE. 





The position of the silk market remains unaltered. Consumers 
buy only in small quantities, and holders still show firmness, in most 
cases refusing any considerable concession. The competition of 
Italian with Asiatic silk is severe, but a strong element in favour of 
the latter is the low price of North China and Canton silk. During 
the last few weeks some sales have been; made of No.1 Canton at 
the lowest rate yet known.—From Messrs H. W. Eaton and Son's 
Circular. 








JUTE, HEMP, AND FLAX TRADES, 


The jute market has heen quiet and unsettled, with small sales 
during the week. In Dundee trade is quiet, and jute goods meet a 
moderate inquiry. The local holidays and closing of many works 
account for the depression. 

From Messrs Geo. Armitstead and Co., Dundee :—‘‘ The Russian 
flax markets continue very firm, but as stocks are everywhere 
small, business is curtailed. By telegram from Pscow to-day, 
‘ Hot, dry weather ; the crop prospects are meantime good.’ Froin 
Pernau it is reported that the weather has become much warmer 
during the day, but the rights still continue unseasonably cool, and 
the flax plant makes no progress in its growth. At Riga, owing 
to want ef weno there is nothing doing. The late hot weather 
has done much good to the flax fields. by telegram from Riga 
to-day: ‘ Prospects of crop unaltered, profited by local rains, but 
much more wanted, Exchange 2]}d.’” 


Manila hemp is firm at some further advance. Fair sold, to 


arrive, at 29/ to 30/. Manila receipts last week 9,000 bales. The 
stock is remarkably low. 
Lurorts, &c, in the first Seven Months of the Years 1887, 1886, and 1885. 
-—-Imported.—-~. _——-Delivered.— Stock. Ist Aug. 
London. Liverpool. London. Liverpool. London. Liverpool. 
Bales. Bales. Bales. Bates. Bales. Bales. 
| 48,837. 61,757 52,761 56,649 4,573 2,369 
1886......... 50,490 ... 44,073 65,121 48,437 14,886 11,498 
1885.....0000 56,177 ... 66,677 56,840 ... 68,141 18,266 5,727 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tuis Day’s MARKETS SEE “ PosTscrRIPT.” 


Minoina Lang, Fripay. 


There has not been much business done in Mincing Lane since the 
30th ultimo, owing to the extension of the Bank Holiday. Public 


sales were partly resumed yesterday, when foreign coffee went 
rather in favour of the buyers. 


_ Sucar.—The market has been inactive throughout the week, with 
limited sales at previous rates, and a very moderate quantity of 
crystallised Demerara is declared for public salethis day. Beet sold at 
easier rates in all positions, and afterwards ruled firmer, also new 
crop, October to December shipment. There has been a slight 


decline in the refined markets, The total stock of sugar in ware- 
house United Kingdom is far below the usual average, Imports 
of Java show a 


; Q eavy decrease compared with last year. The 
transactions in ae by private contract include crystallised 
Surinam at 13s 9d; Trinidad, 14s 3d to 158; Demerara, 14s 3d to 


15s ; Egyptian, 14s 6d; syrups, 9s 9d; Barb: 9d ; 
other Weat India, 11s to Tis bd. eT 


Iurorts and Dativeriss of SveaRr in London to July 30, with Srocks. 
1887. 


1886. 1885 1884. 
tne Pci scnese canta tons 182,400 .., 212,300 ... 213,900 ... 237,500 
cg RRL ES — +» 178,900 ... 202,360 .,, 213,500 
s shiealishia sdesibbasdietiictia 8, vs 122,100 .,. 101,700 ... 109,850 
Madris dusery por owt oe na or w» 318,800 ... =e 
ees i. 9/0 ...10/0 10/6 ... 9,0 9/ 
Good brown West India .. 10/6 11/0... 116120... 136 .19/ 126 2° 
Crystallised Demerara ., 14/0 16/6... 15/ 7 ye 7 19/0 84) 


15/0 20/0 ... 17/6. 20/6 ... 19 

Best, 58 per cent. f.0.b. .., 12/7} 12,9...10/104 11/0... up 15/0 ... (2/0! i 

pane Free loaves, t.0.b... 13/0 _ ... 16/0 16/6 ... 19/0 19/6 ...19/6 20/8 3 
float Nos. 15 to 16... 18/2 13/10}... 13/6 14/0... 16/6 16/9... 17/0 17/8 
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| Tuesday next. Deliveries denote a steady consumption, and for 





| mala at 85s 6d to 88s. 930 bags Saatos 509 bags low Rio were 
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Beet Sugar.—To-day’s quotations are : German, 12s 7}d to 12s 9d; | stead i i 2 i i 
: t ’ ie ; y. Musk, rhubarb, and ipecacuanha quiet. Essential oils 
Octalone eee 2s to 12s 3d. Austrian, prompt shipment, | generally neglected. Opium held for late a aaa but not aoe 
12s 14d, f.0.b. business reported. 




























Refined.—Stoved goods are barely equal to the prices of last week. 
Cubes, 17s 3d to 19s; titlers, 17s 3d to 17s 6d. Lyle’s yellow Cane 
crystals, 16s 3d. Foreign productions offer upon former low terms, 
including crushed and French crystals. Pieces 3d to 6d easier, 
and in the Clyde abeut steady. 


OrneR DrysatteRy Goops.—A few sales have been made in 
cutch at 29s 6d to 33s 6d. Gambier is firm, with some tendency 
towards improvement. Sales landing and on the spot at 22s 9d to 
23s, including reweights in the latter position ; to arrive, 22s to 
223 3d ; distant, 21s 6d. Business in cutch at 293 6d to 33s 6d, and 
myrabolanes at 8s 104d. 


CHEMICALS.—The markets are firm, but with slight alteration as 
regards prices. Soda crystals, of which there is a limited supply, 
keep steady, at the late improvement. Fine cream tartar is scarce. 
Tartaric acid firm. Bleaching powder meets with more inquiry. 
Citric acid quiet, and lower. Chlorate potash, 6d to 64d. Iodine, 
9d. Quinine dull, at the late decline. Sulphate ammonia firm, at 
12/ 15s. Other articles unchanged, 


Rum.—Jamaica meets with some demand, and about 110 pun- 
cheons have sold. 


Cocoa.—The market is inactive, with few sales effected by private 
contract, and a very moderate quantity of West India declared for 


export an increase over the previous year’s to same date. 


Corres.—As regard the speculative market, the tone is dull, 
and prices of Brazil partly nominal. In Havre, a rather heavy 
fall is reported upon Santos. The receipts at Rio Janeiro and 
Santos keep relatively smal], Public sales were yesterday resumed 
here, when 1,657 bags Costa Rica partly found buyers on easier 
terms: palish to middling, 88s 6d to 91s ; good middling to good 
colory, 91s 6d to 948. 319 bags other kinds included foxy Guati- 


MeETALS.—Imported tin has been unsettled and lower, owing 
to heavy shipments. Straits, 104/ 17s 6d to 105/. Landings 
in London during July were 1,799 tons; deliveries, 1,673 
tons (including 483 tons in transit to America), leaving the stock at 
the close 3,596 tons, against 4,462 tons in 1886, and 6,241 tons in 
1885. Banca in Holland quoted 63fl. The visible supply of tin 
there and in the United Kingdom continues less than usual. 
Silesian spelter firm. Of 140 tons London-rolled zine by auction, 45 
tons sold at 16/ 10s, being 5s dearer. A steady business reported in 
Chili copper up to 40/ to 40/ 2s 6d cash and fourteen days, 
40/ 5s to 40/ 10s prompt. Charters in the last fourteen days advised 
at 1,000 tons. The price quoted as high asin this market, with 
the supply, here at afloat, including Austtalian, very moderate. 
Manufactured iron quotations are depressed, and there is not any 
decided improvement in the demand. Pig iron remains at low prices. 
The shipments from the Tees and the Clyde are unsatisfactory, and 


bought in above the value. 58 casks 15 barrels and bags Ceylon 
realised high prices : low middling to middling, 95s 6d to 98s 6d ; good 
middling to bold, 99s to 104s. Deliveries in Holland last month 
were 19,000 bags, against 65,000 bags in 1886, and in seven months, 
274,000 bags, against 492,000 bags. Stocks had increased. The 
Netherlands Trading Company declare their sale for the 9th inst.— 
73,900 bags 200 cases. Good ordinary Java valued 534c. 


Imports and Dsutvsrins of Corrus to July 30, with Srocgs on hand. 


1887. 1886. 1885. 18384. _ 7 ~ 
mie _...tone 85.940 22.840 28.110 34.580 the stock in Glasgow, by latest returns, had increased to 905,776 
Delivered for home consumpn. 6420 |. 7,680 ... 8060... 8010 tons. During the week prices ranged from 42s 04d to 43s 4d, the 
" oo CXPOFE ...cecsssvere 15,200 ... 16,520 ... 16,120 ... 22,190 highest being to-day. 
SOCER onaccsocstn es enesneunerasentovenes 21,960 ... 14,670 ... 15,050 ... 22,830 
¢ 9 2 4 : 
iddling Ceylon ......... per owt 95/ 98/ ... 63/72/ ... 63/68/ ... 50/ 64/ LinsEED. —Towards the close of last week some important sales 


were made in Calcutta, to arrive. Since then the market has been 
quiet. Spot prices are 38s 44d to 38s 6d; June, 38s ; July-Septem- 
ber quoted 37s 6d. Hull, about the same, but spot prices 
are lower. Riga autumn shipment sold at 36s 6d to 37s. Shipments 
from Calcutta to the United Kingdom last month were 146,238 
quarters, against 128,310 quarters in 1886. Afloat to United 
Kingdom at date of latest advices about 297,500 quarters, against 


507,300 quarters. 


Orts.—Fish oils continue slow. Cocoa-nut is without improve- 
ment. Ceylon, 24/; Cochin, 31/ to 33/. No sales reported for 
arrival. English brown rape shows some recovery from the lowest 
point of the week, and the market is strong, 21/ 15s to 22/ the 
value on the spot and to the end of the year. Linseed oil quiet : on 
the spot, 21/ 5s to 21/ 7s6d: last four months, 20/ 10s ; Hall, 


20/ 15s. 
PETROLEUM Ott has not varied in price during the week. On the 


spot, 53d ; last four months, 5td to 58d. Imports, 14,75v_ barrels 
last week. Deliveries, 9,161 barrels. Stock, 174,436 barrels, 


against 168,769 barrels same date last year. 


Deliveries last week 734 tons, against 1,084 tons in 1886. 


TreA.—There has not been any feature of interest in the market 
during the week, and the tone is rather quiet by private contract. 
At auction 19,528 packages China went at previous quotations for new 
red and black leaf congou. Old import sold down to 4}d to 443d 
for shantams. New season’s new make congou ranged from 74d to 
ls ld. The importers of Ceylon bring forward full supplies by 
auction, the quantity on the eatalogues reaching 3,104 packages. 
2,265 packages Indian went without material alteration 
in prices, also 565 packages Java. Deliveries of tea in July were 
small by contrast with same month last year, but the stock is much 
reduced, and the export of new season’s tea from China shows a 
heavy decrease. The Kaisow steamer with the second cargo of, red 
leaf congou, arrived in dock yesterday. 


Ricer.—A rather firmer tone pervades the market, but the rates 
demanded by importers have restricted the business to one cargo, 
viz., 1,642 tons Rangoon, off the coast, at 6s 8d for the Continent. 


Saco.—Small sales have been made on previous low terms. 
Sprrits TURPENTINE.—The market has been steady. American, 
25s 9d; last four months, 25s ; January to April, 25s 9d to 26s. 
TaLLow.—There have been some arrivals of Australian, Peters- 
burg quoted 29s. The total deliveries since Ist January were 
23,316 casks, or nearly 10,000 casks less than in 1836. 


Tapioca is quiet. 


Brack Perper has been firm, but few sales effected, including 
Singapore, to arrive, July-August, at 7}}d per lb. 


1887. 1886, 1885, 1884, 
Present stock ...........tons 1,207 1,140 2,196 2.182 . a» dull 1 inscti 
ice Si rn s pen. ae aan on Tozacco.—This market has been extremely dull and inactive 
oP ee oe re oe ee iid 7id | during the past week, and the business done in American growths 
Prices remain firm, owing to 


has been upon a very limited scale. 
unfavourable advices as to the growing crop. 


little sought after. 


Wuire Prrrer.—Some business is reported in Penang, to arrive, Substitutes have been 


at 104d to 108d. 





1887. 1886, 1885. 1884. 
ane StOCK......-ccccc0s8OMS B45 rscer. TO .xeipes WE scenes 892 
rice Singapore ..... per Ib 1/0}1/0}..... L/Ub «00 10%d...... 10}d 108d 


POSTSCRIPT. Fripay Evenina. 
Svcar.—Crystallised Demerara sold by auction to-day at }4s to 
15s 6d ; Trinidad, 14s 6d to 148 9d; syrups, 10s 6d to 13s 64d. 350 
casks 13,000 bags, West India have sold for the week. A floating 


cargo of Porto Rico, refining, at 12s 6d for Bristol. 


Correr.—45 casks 17 barrels Ceylon, by auction, brought full 
“aie 78 bags Liberian sold at 79s to Sis 6d. 1,263 bags foreign, 
Guatimala at 86s to 88s ; Honduras, 91s 6d to 94s 6d. 


i led fox ; 
se Coane 90s Gd to 91s. 67 half-bales Mocha were bought in 


at 105s, and 75 bags colory Java at 98s. 
Tra.—New red leaf congou, by auction, ranged from 7id to 


CLoves meet with rather more inquiry. 11d to 114d paid for fai 
Zanzibar. Penang held firmly. wae aa 


Frurr.—Sales are generally unimportant. Currants inactive. 
Business in raisins has been chiefly confined to ordinary qualities, 


SALTPETRE.—The market is flat, and Bengal nominal in price. 
Nirrare Sopa remains as last quoted, 


SHELLAC is dull on account of the statistics. On the spot AC 
garnet sold at 37s 6d. 


Iurorts and DeLivertes of SHELLAC in seven months, with Stocks on hand at the 


close. 
3 21d, 
1887, 1886. 1885. rss4, | 18 24 Res i nits 
Imported wisiscsseseressee CRESS 41,239 arse 35459 vesee BRATZ vere 33,501| Merats.—Latest prices: Straits tin, —— sone at ea 
TOU sciincrendeveistetiesiaininies 26,842 2.00. 23,628 reo. 24,906 ...... 24,440 91 18s 9d. Scotch pig iron, 42s 4d cash. 
SOO Tes. cancssentenaaaaaaey SEE at 64,751... py ea 51,063 | SoD.» 3 Bs , 


O1rs.—Linseed declined to 21/ 5s. 


_Drves.—Aloes steady. Bark, South American and East Indian ee ar casks Australian, by auction, 970 casks found 
cinchona, quiet. Camphor firmly held. Gum arabic, Austral 3s to buyers at 6d reduction. 
5s dearer, fair to good sold 63s to 74s, other descriptions also held = § Continued on page 1022. 
for extreme rates. Kowrie sold at about 28 decline. Olibanum F 


Landed last month 6,935 chests, delivered 3,583 chests. 
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COMMERCIAL TIMES | PxwectHoniun... 6 
WEEKLY PRICE CURRENT. ee enone SS 
*,* The prices in the following list | Span ..... 7 0 
are ‘revised on Friday, assisted by an Elephants’ Teeth— é 8 
eminent firm in each department. Large sound........ per cwt 46 0 
LONDON, Fruway. "re duty 7e 8 . 
Arrow Root—per Ib ds coud oes 
St Vincent, weom, to fine 0 1h 0 ‘ eee om a ee ee on : 
uty ldper It 8 de d seeseeneaeeeseee of 
Trinidad grey i cwt 73 0 77 0 preerinatal f. owt, “dty pe = 

Mid. to finest 72 0 o7 0 2 y. -p- pda 
Grenada . = 06 o% 8 Raisins, duty 7s — cwt— - 
Ceylon, mid. to fine........ 74 0 97 6 sna eee = ‘_ 
Guayaquil Ariba.. hy 70 0 83 0 Muscate! - Tee PCTeTICT ici ig 40 
on Sm Chesme red. 7 tae 
Caracas ......... . 85 0 95 0 Sultana...... ae * 99 
Coffee——duty id per Ib Eleme .... ven BS 
Ceylon,plantatn. lw.mid. 92 0 94 0 | Oranges 8. Michael pcse 0 

Middling to fine ......... 95 0108 0 IN iat care AS 0 

Native, good ordinary... ce 8.0 Lisbon & St Ubes,4chst 0 
East India, plantation ... 90 0110 © | Palermo... ._per box 0 

Native .. 0 0 0 0 | Lemons—Paiermo p. box 10 
Mysore, medium to bold.. 92 0130 0 Messina, selected , . 10 
Manila, fair Indan ........ 0 0 0 0 Malaga half chests . . 
Singapore, picked Bally... 0 0 0 0 | Nuts—Barcelona,p. bag .. 

Mocha, mixed to fine ......100 0110 0 | Flax at Dundee 
Jamaica, ordy to fine ord 80 0 88 0 | Archangel, Crwn. per = ts 

Low middling to fine ... 90 0105 0 | St Petersburg 12-head . 

Rica, mid. to fine... 909 0 97 0 9-head .. * $3 

Ordinary to low middling 84 0 89 0 Gutta Percha—per ib 8 
Central American, &....... 84 © 91 0 | Good to finest 1 

Good to finest... .. 92 0100 0 | Hemp— 7 te 
Brazil, Rio, Steamer lots St Petersburg. ,clean p. om 00 

Good Se nageaanyester 84 0 86 0 | Manila fair roping aiiiet OD 

Fair to good channel ... 31 0 83 0 | Jute, good to fine... .18 5 

Common to low fair ... 75 0 80 0 Low to fair... a 9 0 

Cargoesfr.togd. channel 80 0 83 0 | Coir Yarn, good to fine .. 19 0 

Good Average Santos 83 0 84 0 Common to ee 
Cottem—see Weekly Report. — English. Per ib 115 
emicals— oe w y 
Acid, citric............ per Ib 1 0 ° Salted—B A. & M. V. © 6 
eae ae 00 R. Grande ......0..0 O Be 

Oxalic 0 -— Australian ...........0. 0 4 

Tartario ..ccncscccccuscee 1 7f 1 7 Cape ....... 0 4t 

Sulphuric ........ 0 : 0 0 Dry—B. A. & M. V 07 
Alum, lump & ground P t £510/ £6 0 ors 0 6} 
Ammonia, carbonate. p lb 04 0 0 BIND... sncnawcsseansediobenss 5 

Muriate. teint per ton £: 24 0 £28 0 Zanzibar .. eeeee 0 4 

Sulphate ....... £12 5 1210 Dyzeniies Mauritius...... 0 38 
_—— lump.. ncaa per cwt 21 23 0 eames seve ; 

owder Settles 23 11 6 seeeeereereereee 
Ashes, pot......... Ease ~ —eaesqunennets, = 

Pearl do perew ‘ewt a : : In o—per ib ed 
aanatone, Roll.. 8 9 0 a - good to Spe a : : 

leaching wder, ton £8 0 nsuming mid. to @ 
Borax, English, er, per’ £8 . S 0 Low to good entinary . 24 
Cream tartar, pints .. 190 0 0 | Madras, vee ve 2 
Calomel.................. per lb 2 0 0 Native . ssssrserenreas LO 
Corrosive Sublimate... 2 0 o | Surpah, good : 8 6 
Iodine ......... ‘per a6 0 0 Ordinary to middling... 1 2 
Potash, bichromate , .plb 0 o 0 | India -<sessseenmolil alae ” 

Chlorate wees ca 0 © Gy, | Para, fine.. 3 2 

mrad ik aie 00 Mozambique. eocsein 0 10 

NIN sn, cocncesaiceuased®: 0 0 | Leather—per Ib _ 

Sulphate .........per ton £10 10/ £1015 | Crop hides ...... 20> Ibe 1 
Precipitate ............perIb 211 ¢C 0 do 60 1 
Sal-Acetos ............ perlb 0 6 O 6} mene butts. 16 24 1 
Sal-Ammoniac......per ewt 34 0 86 0 | GO sea. 28 «86 1 3 
Soda Bicarbonate p.ton £615 £7 90 Forcign butts..16 24 0 0 

Orystals, ex ship ., ,, £2 13/6 ee 28 «260 0 0 

See London , £710 £8 10 | Cape,Austn,&c.14 85 1 0 

aw degree 0 14 0 13 Skins.......28 86 1 6 
mt... lead, whi ous 2 0 27 0 GO severe 76 

Brown . voy MO 8-8 do _......80 100 12 
Sulphate Quinine— Dressing Hides .. ..ccssc000 0 11 

English, in bottle. on oz 2 4 O 0 | Shaved OD ~ ie: shania on Ee 

Pelletier’s, each 2 2 0 Oo | Horse Hides, English ...... 0 10 

German ...... 19 00 do Spanish.....per ~— 7 0 
Sulphate, copper. Pr ton £13176 £14 6 a ~ English, per lb . 011 

ae wade 2 2. aS East India am ewe 
Sulphur flour... 9 0 10 0 | Metals—British Copper £8 
Vermillion, English. .. \p lb Ss 8 8 English, a 7 - 43 10 
Coals—per ton Best pecan asec ae: AD 
Wallecnd. best . »~ 15 0 15 6 Sheets . es 
Cochineal— _— Chili—gd. ord. ‘brands.. 39 18 9 
Teneriffe silvers...... perlb 12 1 8 Australian, Wallaroo ... 45 0 

ES oe ae . do m Burra ...... ~ 46 0 
Drugs— ron, per ton 8 
Aloes, Fine E.I. ...per cwtl40 0160 0 Bars, &c., British ....., oe 4 16 

Cape, good to fine... a 28 0 3 O Nail rods. ccvcccess 6 15 
Aniiseed, a star...... 72 6 75 0 Hoops .. vessererevnee 6S 
Balsam Peru ..... “int Ib 49 0 0 Sheets Oocccccccceccccceece ces 7 5 

IEE sinempetores a 2 Oe ee Bars, Wales... vrovoe & 6 
Bark, Calisaya ... 19 36 | om oe. 0 0 

do Steel at Middlesbore 40 

E.I. &c. srenewed, ‘Crown 19 8 6 

do do Red... 13 38 6 Scotch pig iron cash , 42/ 
Camphor, China. .per ewt 62 6 65 9 | Lead—English pig, p ton 12 
Cardamoms, Malabar gd. 23 8 8 Spanish pig............... « 12 

Jantharides... .perlb 70 0 0 Quicksilver.per bottle 6 
Castor-oil, seconds ......... 0 23 0 g | Speltet, Silesian....per tor 14 10 
Gum, Benjm.Sum2dspowil20 0140 0 » English, ingots. vo 207 16 

Olibanum, drops saad 0 65 0 we ateaite © © eecces . 104176 

Kowrie, rough. 45 0 65 0 | Zine, English ...... per ton 16 2 
Ipecacuanhs w........., 4 9 6 3 | Tin oto. sd 
Jalan, rood ae 0 6 0 64 cereeecesoes on 4. 6 
Musk, fine Tonquin .. ‘poz77 6 92 6 Coke, 1 6... »13 0 
Oil, Cassia... perlb 29 0 0 Molasses—W.l. w..p.cwt Z 0 
Aniseed ........ 7 4 0 0 | Ofils—Fish . 
Peppermint, Hotchkiss 1443 00 Sperm...... a tun eo 0 
_— Turkey fine... 17 0 20 0 os” asonde .18 0 
ubarb, China, fair to gd 010 8 6 . 22 0 

Senns, Tinnevelly good .. eo 4-3" — 

a 0 4 » 131 
Stuffs, &c.— 
China......... rewt 57 0 B7 6 2 

Salower, — ne eons 0.69 . 

Turmeric, Beng we © 48 7 : ee 

Gambier, block......... ..... 22 9 93 9 | Seeds eho agian” 2 21 

Cutch, good to fine ......... 30 0 85 0 pe, et 

£ Brown, English........... 1 
over ocds a : 2 : Ground nut.............00006 a 3 
Fustic, Jamaica www 410 4 15 va ~~ pene imnemaeesesten cons 
eee eb sveetibensees 000 ee 
Lima Wood..... ~ 80 90 Pal (aia) vemvecreee 20 
Logwood, Campeachy..... 610 7 @ Petroleum Oil......per8 ibe 0 
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@® scececcre98aeccoso 


Ra ,Feroze, per 416. bs 0 
Cali 


Plumbago— 
Ceylon, ump .,.... per cwt ; 


Provisions— 
Butter—Cork ......percwt 0 0 0 
Friesland fresh, finest.. — 


Limerick bladder... .... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and Canadian 0 
Pork—Amer.& Can...pr.bl_ 0 
Beef—Amer.& Can.. ~— te. 0 
Cheese—Edam, new.. . 46 
—* new. 44 
Gouda . ecsbesutectaed ae 
Gruyere ......sc0. sess 70 


Rice—Rangoon to arrive 


bid bihaeaasbs cackica oo 
cew2oM@oocee2@ccooccoscooo7c$]e 


Bengal, white, on oo _ : 


cee papnionen 
a pitas < 


Medium to fine .. 5 
ae SIDE sais otidichbodacsonoes 


2Booacoco 
a 


na 


eSunrstoon 
ae 


Shellac--per cw 
wae agers bean ... eoute — 
quest AC... ss 
Button, sorts, ‘good. to ‘ine t b2 
Low to medium..........+: 


Sticklac, Siam ..... ...ss.00 33 


- 


Silk-- 
Bengal—Surdah ct Ib 15 
Cossimbuzar .......... 13 
Gonatea . oi 
Jungypored ‘Comercolly 12 


an 


wa ere 


GPeOwmmararroeoecoocoonrooeocsec 


China— satlee, No. 8.0.0. 15 
WMO. 6 Ad 5.0000. 000000008 a 
IIR sisixsvesrinnvercnceen @ 
Long- FeCl sescessssssvsee 10 
Canton 9 


IE aceiccirvsrevees OO 
RE 
Patent Brutia ies eae 
Persian .... 0 
Italian—Raw, ‘white Novi 0 

Fossombrone.. nae. 


Other kinds .............. 0 


Thrown—Piedmont.. bonne _ 21 
EPID... satinscrcveevencasets 
Trams do ... 


8 oes—Pepper— 


RMNwNKOCOMMHs WO 


Do 8rd and 4th _........ 
Cassia Lignea unworked 
Cloves—Zanzibar fair to gd 0 11 

Penang eee 
Ginger—per cwt 
Cochin, scraped &part do. 34 
Do — mania ae 
Bengal... iommnae oe 
African ... 20 0 
Jamaica, low and ‘ord... 35 0 45 
Do mid. to fine ......... 48 0170 
Male ....00.0.ccrcercesees perlb 2 6 
Nutmegs, brown ........0, 2 2 


Sp ome Agony ty per proof gal. 10 4 
SS neia, per gal. bond, 


lack, Eastern ...perlp 0 
Alleppy and Malabar ... 0 
White, Singapore ......... 1 

Pimento .. a oS 
Cinnamon—lst Ceylon 0 
Do 2nd do ......... coscoe 0 

0 

23 


Creaaqmonnstecoe#@a OO Oconee wwho- 


ee >_> wo 
CCC Rh Hee eee 
_ 
covcer® 


moe 
oo 


~ 
Moocecuneg 


o* 
cocoon’ 
o 


1st brands {“P:7> 
in hhds | \ 1875 


Corn spirits, pf, duty paid 11 

Spirits, f.o.b. Exportation 1 
It spirits, — — ooo Ae 

user ne eveceee 


nw 
a 


BrcoccHmommnsean 


ete oO 
ot pt 
ho eneco§ 


cosecoccoce coacacoo 


British W - India, refining 10 
Crystallised seveeseereeree 13 
Foreign Muscov., ony 13 
Refining ......... 10 
Mauritius, crys. No. 13 1é 13 


— 
coo 


tw 
ce 


Syrups, low to good yellow 10 
Low to good brown....., 
Bengal, lw to fn Gurpat, 
Low to good brown 
Penang, Gr. and Crystal’d 
Native brown ..,.. 

Madras, native .. 
Jaggery .. eeee 

Manila, ‘ superior”. ovees 
Low brown.. 

Siam and China white 
Low to good yellow.,, 
Low to good brown... em 

Java, grey and white ....,, 

BPCTO  sentiesccsbitincasinsess 


moococucvcooooeoeo 





ONOMIST. 


ils—(Con.) 

‘6 | Oil Cakes, Lnsd., Eng. p tn. 
AMETICAD.......0006. 000000000 

Oil Seeds— 

Linseed, La Plata, afioat 37 


es 
x 


os 


Fuakh 


Bombay . ..per 416 lbs 39 
Calcutta ...per 4101bs 33 


cutta, R.A.T., 8% 34 


oem coacocot 


Jersey . 

Bacon singed— Waterford 61 
Limerick .. ann we 
Cork .. Re 
Hamburg . esinealnionaniea ae 

Hams, Yoik . ee 
Irish ., ee 

Lard — Waterford and 


~1 


coeocoo eocoteFoow Sescococcecococoe © 


open charter.. p cwt 6 


—Americ: ‘an, ‘com 3 


‘o—Pearl... “per ‘ewe 9 


ore . 0 





one cios3®d cococo@oooocooecacocoom 


C660 85 O.F cccrcsccce S 6 
Fine marks.............. 8 6 


Demarara, proof ........ 1 0 
Leeward Island .,.proof 0 11 
E.I. and Mauritius — 0 10 
Brandy, duty 10s 4d per proof gal. 
14 


No. Vintage... 14 
covcoceee BB 


-_ 
mm @1 0: co te 


r on 


No. 15 17 14 


eeeeee 


eeeee, 


cocowoacaococococecco 


SCocccoacwonacooce 


co 





[August 6, 1887. 


Sugar—(Con.) per cwt : 
Brazil, brown.. 
Egyptn., good to fine < crys. i 
Syrups O00 coe ceeceresescccer ces 
Java afloat, No. 15 to 16... 
Cuba, Centrifugal... 
Fr. to gd. Muscovades 12 
Rarinn>—F or consumptn 


PPP eer terre rey 


a 
®ea.h 


to 


on 
om coVv Co aBkoe 


Co & CO 


*&e cou 





FERC eee er eee e eee eesens 


For export, frec on board 
Zurkey joaves, 6t0 101 10 1b. = 


OOOO ee eee eee eeeeenees 


— refined, f.o.b. in Holan 
b loaves superfine ., 


Crushed, ssupertine,inbg 


No. 

cwanale loaves, f.0.b. 

merican granulated,s ot 16 
een norman & Ant fo 12 
Saltpetre—Bn 

English, refine 
Nitrate of Soda... 
Shells—M.-o’P. per: 

China, Manila, gd. ‘a fine110 


SOOM OWRESED ouvow 


ocvooslt 


Tallow—per cwt 
Petersburg, new YC ... 
Australian mutton 





Tapiooa—i.1 flake p.lb- 0 


Ce O8scceo co 


Tar— Stockholm, on - 14 
0 


Tea—duty 6d per 1b 

Congou, com to fair .. 
Medium to good 
Fine to finest.. 

Souchong, ovm. to "good... 
Fine to finest 


coocoo eeecocoseoF escecececce cooococ]ecso 
= 
— 


Oran ge “Pekoe, 


Scented nae eas 


~ 
aSwoownr 


Hyson, common to fair . eee 
Good to finest ........0+ 

Y. Hyson, com. to fair . 
Good to finest ...... 

wder, com. to ‘fair 


anootoanoa Sena antc 


= 


Cc 


— 


Indian Pekoe.. 


a 


Fannings and broken... 

Orange Pekoe@ .......+ eee 
Ceylon Souchorg... 

Pekoe Souchong .. 


~ 


cowocorwococrocooo wr Oororoco 
cwoaceace 
o—1 


no 


Sc 
CMnNI2CeKC Coro 


= 





Cc 
o 


Brehen Pekoe 

ber — Timber 
ae 8 Wood.—Dantzic 

& Meme! fir...per load 30 
Pitch Pine Timber 
Canada red pine 
yellow w pine, Irg. = 

smi, 


oc oooooceaoaoccvoocrwcoe 


See ee Se ee Ok eee 


eoocco 
ea 


SOoMwW 
SESS 


eee, 





nw 


fern 


Wainsoot logs 18 ft cube . 

Deals and Sawn and Prepared Wood— 
Norway, P we —_ « 10 
Swedish, pret ‘ 0 


Cc 


x 


ah 


So 
_ 


io 
te 
Coroourr eee 


0 100 
a 1st pine “ 


— bS 


American spruce ...... 
Pitch Pine Planks... 
Dantzic deck, 40ft. 3 in. 
Staves—Baltic, pr. mille £160 
Quebec, per standard do 60 
Tobacco—duty we —_ 
Ohio, per Ib, —s 


cwoocoeoo 
oe 
_ 


a@ 
o 


o 


he he ee 1D 
ae 


Katucky I leat . Ya a 


one 
tre 








ee 


Columbin. If. “il 3/6 prib 


Cigars bnd duty5/6 
Turpentine—percwt.. 25 
Wool—English—per pack of 
Fleeces 8. Down hoggs£11 
Half-bred hoggs 


7TosOoK~OoOoCCcos 
Corn eoeael. COCCOCS 
onwnoor—-@ 


° 
“we 
o 
ee ~ 
COoOOMmOeoCmOorwoRoccwNocoeocooevcoco oocooccoeococoo 


CSCaveaceaesa Conese 


coco 


~ 


~ 





§.Dwn.ewesand wihre it 
L:icester do ... 10 
Colonial—p er Ib 
Sydney ane deme or 


~ 
oo 


_ 
ee 


~~ 
~ 


ee 
te 


_ 


Adelaide—Scoured . sovaee 

Unwashed ............ ove 
V.D.Ld.- Fleece 
N.Zealand-Scoured ...... 


~ 
coonooem 


— 
cececo 

SCeoeccoceccooeooceace|ccqoco 
bo MICs es 


~ 


Crossbred, fine greasy 


_ 
ne 


te 
oO Oe oanworrrr 


~ 
ecocce 
_ 
caoccworF 





CrreoocororrcoFrorr 
COnmkeMrKrOoCK OR ROR Re re 


oc 
Sawa 


jee 1h 4) automat Aid gatieeeas $0 2 t wetetactahd ee 


HK REO IS | 


lie i eR EEC OO ROE 


pets 


ET eR re rie eas 
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THE ECONOMIST. 
London Stock Markets [rice Current. 


CORPORATION STOCKS. 








FOREIGN STOCKS, BONDS, &o, 









































dd (Closing | 
Dividends Due- Name. | Prices? | United King pa (Coupons payable in London.) 
—— ee ear ———— - . 
5 ....3 per Cent. Consols ..... 1121013 | Antho- eee) Next 
/- oon 0 for Account, Nov.4, ‘ie onginng sed BONDS LOANS, AND| % g | Closing | Dividends | gz pm" Name, Closing 
April 5 Oct. 5.. |3 per Cent. it, Reduced .... coves LOLELOZ issue, TRUSTS. S | & | Prices, | Due. ing. Prices. 
i y e '02 _- scald 
eee) oe -" gy ge ime” 100" 102 0: £ — | Som, Sate Jan. July. a June |Argentine, 1868 ... 6 % 103 105 
Guarterly diners | Do2 — red. 1905 ...| 96} 963 17,056, o12) Metrop. Brd. of Wks. tS See oo — a 6 4102 ae 
oa | Do2h — Jan. 1886 . | Stock, 6 Oct, 1929 847,|Stk 100 |110} 1103 An. ate 1S82 Loan’ 6 Z|:02 104 
Feb. 4 Aug. 4.. .| Ants. Aug. 1908(Red Sea Tel.) 13} 14} 7,250,000| Do 3 % Stock ...... 3 % 100 100 | 100g 101 | Quar mae | xe . De 7 n ... 6 {101 U3 
Mar. 11 Sept. 11, Exchequer Bills March, 24 7; 3sp 83,p | 1,000,000 Com. of Sewers(City | 2 ae se Jane! Do toe ~ Foe 
June 11 Dec. 11} Do June, 3%..., .. ‘par 53.p | |_of London), 1905 100 ‘100 | 100 101 | ‘april Ox | ig ‘a - B ‘0 a tare 5 Z| = 92} 
April 1 Oct, 1...,\Canada Gov. Intercolonial Ri. | 2,787,600 Cor. of Lon. Bds, 80-8 34%/100 100 100 161 | ie 8 . 1 m1 vt ‘De a 863..... 4h, |1C C 102 
1903-8 gua by Imp. Gov..111 113 2,062,000) Do, 1891-4..... . 84%|100 | LOO |100} 101} ar. Sept. . i> y-} = __ 5 4101 103 
April 1 Oct. 1 Do Rupert’s Land, 1904 dol11 113 347,000} Do3 a Bonds, 1912 100 |100 | 97 99 — = i a. a STE seosoeen 5% 99 101 
April 1 Oct. 1...| Do Bonds 1910 do '........... 111 $13 | 8,500,000 Brm’ham Corp., 1946 3% 100 100 | 103} 204} | Sete | a) Aa ae go 5 %| 99 101 
April 1 Oct. ~~ | Bo Bonds 11 eek sites a) us on ea - Gas Assurnce as Pe = a8 | Quarterly. pr. a Brazil, Te: ax| 06 $8 
ar. 1 Sept. | ov uar. 3 % Loan 100 | ater ° 9 wee fe 
Jn Ap Jly. Oct.\Jamaica 4%, July 1, 1607, gr.| W014 | 330,290 Blackburn Irred Stk ayy | 1100 | * oes) = To Do 1888 Loan . ~ eo 
Feb. 1 Aug. 1...|Turkish Guaranteed 4%, 1855 106 108 900,850) Bristol Corp. Deb. St 34% 100 100 '102 102} | ‘auth Genii (Sule MnenesAsmanaue @ Seas tan 
April 5 Oct. 5.../Bank of England Stock 5 % 305 307 250,000) Cardiff 34 % Stock.. 1100 |100 it 984 { ed oun ; thal eo — 870 . : _ = 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/102}:02} 400,000| Croydon Corp. Irred 8}% 100 100 {100} 101 v rtert 1 \*Jan.| Do 1sse & itso. ¢ S| 90 108 
Jn. Ap. Jly. Oct.| Do Stock 3} % Jan 5, 1931/101}1013 } 1,000,000|Glasgow Corp., 1914 34%/100 100 ~ g ril ‘Sek. -- |*Sept.| Do 1883.. h 100 102 
Jn. Ap.Jly. Oct.) Do Stock 3% Oct. 5, 1948) - ™ 500,000 Hull Corp. Stock ... 34%,100 |100 Ten Jaly.| 2 |*Jan. \Chilian, 1867" 6 je ona 
Various dates.... Do Enfaced Paper, 4 Keven fs 230,000| Lee Consrvney Db St 4 % 100 |100 | ... on Ser. S | Jeb.| Beite ; A 
Mar. 15 Sept. 15) Do 44 %, 1893 . oh oun 2,389,630. Leeds Corp. Stk, 1927 4 %/100 100 /111 113 Mar. Sent. 2 | July.) Do 1875. 5 k 
Feb. 16 Aug. 16) Do Debentures 347%, Aug. 16,| 800,000, De do 84% 100 100 |1014 102} | Jan. July. May | Do 1836.. ” ay | 99 101 
1889, 1,000 and 5004 ......|100 101 405.194 Leicester Gas&Water 4% 100 100)... | Pep’ ‘aus 14g|Jan'80\Chinese Series a: Shee the 
Feb. 16 Aug. 16] Do Debentures, 1891.........100 101 507,987| Do 3 %, 1934...... \100 100 Feb. ‘am. 1dg\Jan’91| Do Series B 7 ol118 120 
Feb. 1 Aug. 1.. ‘Isle of Man 34 % Debentures 8) 99} 7,500,000) aoe Aig og Stk. ae oo Hoo [1043 1043 Mar. Sept.|1dg\Mr.01| Do Red. Mar 95 6 ¢ il 113 
— anchester ay , / 
COLONIAL AND PROVINCIAL 100 000 Middlesbrough 3 Mrt. 437, 1100 1100 |105 107 | June Dec. 1dg|Apl’91| Do Red.June,’95 a 04 363 


GOVERNMENT SECURITIES. 

















Autho- | pividends| tk | Closing 
Issue. | Due. | Prices. 
& | 
100,000|Apr & Oct|B. Columbia, 1894...6 %|110 112 
150,000|Jan & July} Do 1907 ............6 4/121 124 


250,000|Jan & July Brit. Guiana, scrip 4 %101 102 
500,000 Apr & Oct |CanadaDom. Ry 1903 6 Z\l13 116 
My&Nv| Do 1904-568... 4 %107 108 
12000000 {My & Nv 2 ite ane. eet 108 
. o Red. 5 %, 1 %\107 108 
6,443,136|Jan.Jly-{| Do Insc. 1910...... 4% 1074 108} 
Jn.&Dec| Do Debs., 1909-34. 34% 101° 102 

Jn.&Dec| Do oa $7 ion 108} 
Do Red, 1910- he l 8 

4,000,000|Jan.Jly-4| Do tn red, 1910-85 4 % % 1074 108} 
448,500/Apr & Oct|Ca e 1890-1900 . 6 Z| <a iou 
150,000|Jan & July RE: cacedaonsets © 1 wee 5. 000 
255,400|Apr & Oct) Do 1900 ........... 5 % 109 111 
7, 407, 700|Apr & Oct} Bo 1% drawings... sie iiog 107 
2,615,600 June& Dec} Do 1879 .........45. 44% (105 107 
2,000,000 | June & Dec - ca ages 7 5 oo oo 

© 1917-22 ......... 7 

8,000,000 |June& Dec {he Inscbd. 1923... 4 %101} 1024 
1,525,800|June& Dec| Do 10/40 Deb....... 5 4 @ ¥ 105 107 
4,837,500|/June&Dec| Do Insc. Stock 93 4 y 102 103 

7,488,681|Apr & Oct} Do 4% Cons. Inse. 4 %|102} 1034 










200,000| May & Nov|Ceylon.. in > AZ| 104" 106 
1,766,000|Feb & Aug! Do... n 4 % 108 105 
160,000| Mar & Sept| Fijian Gov. ‘Deben. i ty 110 
140,000 Apr & Oct|Jamaica . 447,108 110 
1,135,000|Feb & Aug Beis caaunnnemiosa cis . 4 % 102 104 


\Manitoba Debs,1910 5 %.105 107 
400, 000|Feb & Aug) Mauritius 1895-6 ...6 %|109 114 
100,000 May&Nov! Do1%Z ~ fund 44% 107 109 
700,000 May&Nov,| Do Conso ~— 4 he 101 103 

1,300,000 Mar & Sept/Natal ........ . 44%103 105 

{ss v| Do Debs. 1926 .. set aga 102 
My & Nv; Do Inserbd. Stock 4 ° 
May & Nov! Do 10/40 ............ 5 


ae 





1,666,700 
1,678,830|May & Nov) Do Cons. Ins... 
‘922,900 Jan & July|N. Brunswick 86-91 
088,000 ‘3 & Jly \N. S. Wales, 1888-94 
8, Jn & Jly’ Do 1895 to 1902.. 
1,000,000|Jan & July, Do 2% drawings... 





105 114 
106 108 


h 
Z 
4% 
6 % 
5% 
»5% 
5% 
7,201,000|Jan & July Do 1903-5-8-9-10.. 4 %/104 106 
2,000,000|Jan & July} Do Loan of 1882... 4 %/104 ! 
8,000,000|Jan & July} Do do Inscribed 4 Zi110 111 
5,500,000|Apr & Oct} Do do Inscribed 3}%| 97} 984 
150,000|Jan & July|New Zealand, 18916 %/108 110 
1,000,000|Jan & July}; Do 1914 ...... 5 ZIL12 114 
7,283,100/Quarterly.| Do Consolidated 5 Z%|104 105 
600,000|Mar &Sept} Do 1891 ...... -6 Z%)107 109 
1,000,000 |June& Dec} Do 1891 ............ 6 Z|105 107 
8,500,000 |Mar & Sept _— 1888-1918 5 Z%/103 104 
624,000 May & Nov} Do 1889 ............ 5 Zj102 104 
4,214,100 Jan & July Qrtly ‘do! Bds.C.1892 5 4 106 108 
16135011 May &Nov| Do Inscribed Stk 4 %/ 99 100 
800,000 May & Nov/Quebec (Prov. of)... 5 6 110 112 
860,000 May & Nov BIG FOOD cskisccecess 5 %1110 112 
878, 600 Jan &July} Do1919 ............ the 105 107 
500,000) Jan &July; Do1912 ........ ... 5 Zjll2 114 
x 936, 550 Jan & July|Queensland, 1891-6. 7 k 106 116 
10267399 Jan & July| Do 1913-15 ......... 4 £|1003 1014 


8,366, 900 Jan &July| Do Insc , 1915-24. 4 %!1014 1024 
468,800! Jan & July 8. Austral. 1891- 1900 6 4/105 112 











604, 700} Jan &July| Do 1901-18 ......... 6 Z\115 127 
240,000 Jan & July Do 1911-20 ......... 5 Z/106 118 
7,776,700 Jan & July| Do 1894- 1916 %| 994 1004 
200,000|Jan & July vorvee Z| 99 101 
1,365 ,300 Apr & Oct « 4 Z\102 103 
5,650,200|Apr & Oct , - 4 Z)103 104 
"100,000 |May & Nov|Straits Setts. Govt. 43%)106 +08 
102,500| Jan & July|Tasmania, 1895...... 6 Z|110 118 
700, 000\Jan&July| Do 1893-1901 ...... 6 7|106 120 
1 946,650) Jan & July Do July 1, 1908... 4 %} 1014 '02 
1,000,000/ Jan & July} Do Loan of 1883 .. 4 he sol ioat 
250,000 |Mar& Sept/Trinidad Debntres. 6 %|107 109 
870, 900 Mar oo Do 9° gee OZ he 104 
850,000|Jan & July|Victoria, 1891 ......6 %/106 108 
2,107, 000, Jan&July| Do 1894 ..... a a 108 108 
4,500; 000\Jan&July| wo 1899- 1901 ...... 4 %/104 106 
5,000, 000) Jan & July Do 1904 ..... . 44% 1109 110 
4,000,000! th &Jly} DoRly. Loan, 1881 4 %|106 9:07 
” | {Jn &Jly| Do Inscribed Stk. 4 %/106 107 


893,500 1 reac Do Loans, 1882-84 Z/107 108 

Ap&Oct| Do Inscribed Stk 4 %| 106} 1073 
200,000|Apr & Oct|Western Australia 43%/106 103° 
404,0C0|Jan&July! Do... . 4 %|102 104 
25,000Jan & July! Do Red 1934......4 %1103 105 





800,000 
450,000) 
a 


500, 
100,000|S. Staf. Mines Dge... 





%, 1100 | {100 | 
Newcastle Corp. Stk. 3} 100 | 1100 |100 102 
Notting. Corp. Stk.. 3 %|100 100 89} 89} 
Portsmouth Corp.,.. 3$%|100 100 \100} 1014 





900|Reading Corp. Stk.. -§ %\100 /100 (1014 102 


4}%|100 | 100 


400,000|Stockton Corp., 1998 447%|100 |100 |105 107 
600,000/Swansea Corp. Stk. 34%/100 /100 98} 98} | 
600,000 Wolverhamptn Corp. 3$% 100 ‘100 | 99 _ 994 


Ann. | 
Divd.| Name. 
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CORPORATION STOCKS. 


(Colonial and Foreign.) 





| 
| 
| 








3 

a 

3 

= 

“a 100 
Do ..100 
%| Borough s Napier Con. ......100 
% Borough of Tinaru ‘N.Z. . ./100 


% Boston = 8. ) pen Loan 100 
Z| BF ects 100 | 











% Do. .. 100 
%\City of Auckland, 1872 6 ......100 
%| Do Cons. Act, 1879........... |100 
%| Do Debentures, 1883 ......... 100 
%|City of Brisbane(Bdge. Debs. )| 100 
%\City of Cape Twn. Red.fm.'90, = 
%|City of Christchurch (N.Z.)... 
#% City of Dunedin, Deben. ...... es 
4, Do Redeemable, seunigisiaseisste 
%| Do Consolidated ........ ...... |100 
% City of Hobart Town Guar .../100 


4 \City of London (Ont.), 1st Pret 100 











Do Improvement Loan...... |100 
Do Waterworks Debens, ...|100 





inne Closing 


1910/113 116 


1902/115 118 
'1898|104 108 
vw. (18 118 
1930|121 124 
|1934|105 107 
1891|102 104 
wa [LOL 108 
00 |192 |119 192 
11925|120 192 
|1906)112 114 
190:|107 209 
1930|110 112 
1893|102 104 








1929|122 124 


1929)122 124 | 


4| Do Waterworks ...............,100 |1898/110 112 
%\City of Melbourne .. < '}100 |1907 107 112 
A\ Do Do ..| 00 |1927;/108 110 
% City of —— Sterling .,100 }1903/108 110 
%\ Do of 1874. ...|100 |1904/108 110 
%| Do. vsee.|100 |1906|108 110 
%\City of Ottawa, Sterling . cea '100 |1903/112 114 
%| Do eseees(100 [1898] 110 112 
Z| Do . AAU aka adsecnaiixenniiie |100 1904/1290 122 
4| BP sans .|100 }1895|112 114 
% City of Providence Coup. ‘Bas. '100 |1895/107 109 
%\City of Gate Cenaclidated. jes 1892|107 109 
%| Doof 1873............. 00 |1893/108 110 
é| Do of 1875 1905|114 116 
%| Doof 1878..... 1908/114 116 
%\City of Rome, Guaranteed .. 00 |1958| 97 99 
% City of South Melbourne...... ‘100 1915)111 113 
LiCity of Sydney  ....c.ccccccsesees 100 |1904/113 115 
%\City of Toronto Sterling Deb.|100 |1897/108 114 
Z| Do Waterwork Debentures 100 |1906/114 120 
%| Do Sterling Consol. Deben, 100 |1898|112 114 
%| Do Gen. Con. Deb.............,100 |1919}113 115 
%| Do Sterling Bonds............,100 |1924/100 162 
% City of Wellington Con. Deb.|100 |1907}113 116 
A 

Ai 


2 (City of Winnipeg Debentures|500 

Do Debentures ...... |100 
% Greymouth (N.Z)Har. Bd, Gtd}100 
%| Lyttelton (N.Z.) Harbour Bd, 100 
Melbourne Harb. Trust Loan, a 


axe 











hy, Westport (N.Z.) Harbour Bd. 100 
‘ { 


1907/115 117 
1914/107 109 
1925} 96 98 
19294112 115 
1908/112 114 








%| Do Tramways Trust ......... 00 |,914/107 :09 
%\Napier Harbour Board .. ‘too 1920)103 105 
Z)New Plymouth Harbour Bd. 100 |1909 120 11 
|New York City (Ex. 4/1)......,1000)1901|135 “40 
| Do Gold Coupon Bonds ...$ 10001836120 125 
%\Oamaru Harbour Board Reg. | 100 /108 105 
%| Do (Bearer) .. 100 1919167 109 
%| Do Municipal ‘Corp. Water Me 1907/1i1 113 
%| Do do... 1910}113 115 
»' Otago Harbour Board . “100 1103 105 
%| Do 1877 sesttrnnerees,{100 | ... [108 105 
Yi Do ISSl ...ccosceese 1921) 112 115 
%| Do Debentures... 192/102 104 
% Pt. Elizabeth ‘‘ Waterworks” 100 F 105 107 
%'Port Louis (Mauritius)......... 100 |'93-5|108 205 
¥ St. Louis City, Red. 1893-5 . ‘1200 |1895'110 113 
%\fimaru Harbour Board Debs, 100 |1914,100 102 
¥ Wanganui (N.Z.) Harbr. Bd. 100 eal OF 7: 
a ¥ 


= 106 | 
1917) \107 109 | 
1914/109 111 | 


reat 1c6 | 


Cp.Oct. 79 not\appld. |\Columbian, 1873.. 



















































Jan. July. Jan. Costa Rica, “A” .. 734 744 
Jan. July Jan. | Do “B” ......... 72 
Mar. Sept.|.2. |*Jan. |Danubian, 1864 ...7 %|102 105 
Jan. July.|1°64|*Dec. | Do 1867............8 7%|103 106 
Cp.May ’68/""¢) ... {Ecuador, New Cn. 1 xii 12 
a ed er Do Pro. Ld War ... 4 3} 
| May Nov.| Su i Egyptian, Unified 4 %| 733 74} 
ril Oct.| JUl|y’S5} | Do Govt. Pref... 5 %| 974 973 
| joke Dec,| Purchase | DoStateDomain 6 :| 94° 95 
April Oct.} PU chase Do Daira Sanieh 4 i 704 71} 
Jan. July.| 24 |:June. |Entre Rios, 1872. 7 % 
Jan. July} :- | June.| Do Cent. Rly. Mort. 94} 953 
Jan. July.| 3, | May (Greek Indpa. 179 5 x 88 90 
Jan. July.| #|June| Dol .69| 70 7 
Jan. July| -:,| June} Do 186" sivimece BELVO OS 
Cp Feb.’76| 20t\appld. |Guatemala, 1856... 5 %| 33 36 
Cp.Feb.’76| 2°tjappld.| Do 1869... 6 %| 34 37 
Cp.Jan.’73| 20t|appld. | Honduras, 1867 .. -10 %| 11 12 
Cp.Jan. 73] notjappld.| Do 1870... 10 ¢ ll 12 
April Oct. if |*0ck oa Hungarian, 1871... 5 %| 98 10¢ 
Jan. July.| 1 Do 1873........... 5 %| 97 99 
Jan. July. |2’ne Do do 1881 ...... 4 %| 80} 803 
June Dec.| Pur chase |Italian (Sard.) 61 5 ¢| 99 .01 
Jan. July.| “Dec. Do Irrig. Guar. 6 %|111 112 
| Jan. July.| «-- |“Dec. | Do ’€2 Marem.Ry 5 3| 95 97 
| Jan. July.| 2 |*Apr. |Japan, 1873... 7 %|113 115 
Cp.Jan. ’67/2’ne| ... Mexican, 151 stpd. 3 7 | 30} 30% 
Cp. Jan.’67/" ne ° Do 1864.., . 8 | 14h 143 
Jan. July Nicaragua, 1919 .. .6 3) 87 39 
May Nov *May. Norwegian, 1876.. A oe 
Jan. July *July. Ecc aocceses 445, [192 104 
Apri: Oct. *Oct. | Do 1880............ 4 3 |105 107 
May Nov. pr. ‘or dwgs Do 1886... . 349 96 98 
| Jan. July.| + *Dec. [Orange Free ‘State 6 x|i01 104 
Cp. Jne’74| 2°t|appld. |Paraguay, 1871 ... 8 {| «= 
Cp. Jne’74 _ — ie Se sn 8 %l 
Cp.Jan.’76 pr. |Feru., ertes. 
ee of Reg. Attached @ | 173 18% 
| Cp.Jan.’76 notiappld.| Do 1872 Certs. 
of Reg. Attached 5 3| 154 16 
| Sem. July.|n’ne|_... |Portuguese1s53-84 3 5 | 56 564 
April Oct. Feb. | Do 1881 ........... 5 7| 95 98 
| April Oct.| «|... |Russian,1822, £St. 6 {| 92 94 
| Jan. July.| 2 |*Aug. i licensal 43°; 91 94 
| June Dec.| 14 |*Mar. | Do 1860............ 44 = 
May Nov.| 1% |preh’s} Do 1859............ 3 9 70 73 
May Nov.} :* |. + Do 1862............ 5 5) 95 97 
April Oct,| 1 |*Jan Do A.-D.,1864... 5 © | 96 98 
April Oct.| 1._|*May.| Do do 1866, 100; 5 5 | 96 93 
| May Nov. ‘15|*Aug.| Do(Nic. Rail.}... 4 5| 82 34 
Feb. Aug.|"098|*Feb. | Do 1870.... .65/97 99 
| Mar. Sept,|'098|*Feb. | Do 1871 "5 ¢| 94 96 
| April Oct.|‘098)*Apr. | Do 1872 . 55) 94 96 
| June Dec.|008|*Dec. | Do 1873........... 5 5 | 943 95 
April Oct.|°131/*Apr. | Do 1875... *. 445] 87 $9 
June Dec.| +. | Apr. | Do Transcausian 3% ad 
Cp.Jan.’73! notjappld. |S. Domingo, 1869 6 7 | +4 16 
| May Nov. Dg. jor Pur|Santa Fé, 1883-4... € 7} 95 97 
| Jan. July| -- | June. Do N.C.Rly. _Mrt. 5 z| 98 300 
Jan. July} + June.| Dodo Extension 5 7 91 92 
June Dec.|*--- | June. /Spanish... it. & 
| Jan. July | 14 | June. DoQuickslvr. M. 5 5 |!03 105 
uarterly.|n'ne| ... Do4 % Bonds ... 4 7 | 65} 658 
une Dec.| --- |*Mar |Swedish 1878 ...... 45)'04 106 
April Oct.| «-- |*Jan. |_ Do 1880... 4; 04 206 
April Oct.| --- |*July. |Turkish, 1854, ET. 5 7 | % 98 
April Oct. suspd | Do 1871 E.T...... 437 | 74} 743 
| April Oct.| | May. | Do1877,Def.E.T. 5 7| 864 363 
| Mar. Sept} +» | Aug. Do Priority Snes 5%) 71 73 
| Mar. Sept.| + oe Do 1858 Reg. ... 70 22 
Mar. Sept.) -- ove Do 1862 Reg. ... 20 22 
| Mar. Sept.| --- | + Do Gen. Debt Rg 13 15 
| Mar. Sept.| +. | .. | Do 1865 Reg. ... 13 15 
Mar. Sept.| + ove Do 1869 Reg. ... 13 15 
| Mar. Sept.| - eco Do Treas. Reg. 13 15 
ose ° oe Do 1373 Reg....... 33 15 
, 1988 8 00 102 
A | see | ooo |U.S. (Masa.), 1 XI 2 
ae ai ah = 1994 5 %|'10 113 
| Jan. July.} + eee soseeeeseee L900 5 Z% 16 118 
| Jan. July. - 1889 6 Z| '02 103 
vit 
Jan. July. vee 1891 5 Z| 02 104 
| Jan. July.| . Do 1895 6 Z| '10 112 
| Quarterly.) ... Apr Pete ee 5 7| 68 69 
ur chase Venezuela, ew 
oer Conrol Debt 3%! 41 43 





ee 

* The drawings are yearly in the case of stocks to 

| which anus ae prefixed. In almost all other 
| eases where there are drawings half-yearly. 
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1018 THE ECONOMIST. [August 6, 1887, | 
~ FOREIGN STOCKS, BONDS, ao, AMERICAN ICAN STOCKS. —Con. BANKS. —Con, i 
(Coupons | payable aproad.) oe ee CA a sacrnnieniceitaphiniaiaiaiag a sy. 

——— ee | | | | 
Dividends|=°~ Next | Closing Autho- |8S | chosing Autho-| Last | ° | | { 
2g Draw Name rised Nam Sa rised (Annual | | Closing || 
D SE) 1 . Prices. Soon (3 *) Prices. Divi- | Name. 3 | I} 
am) ing — Issue. | dend. | = |S | Peteee, | 

: ot 2 

rly. 1| ,,, jArgentine He Dis. 6 % 74 76 Currency Bonps. Pe a ——<—<— |< | 
an, July. n’ne ,, fiaetebans Sil. Ren. 5 ¢| 65 37 | 45,509,000 North Pac. 1st Mrt. Bds. 6 % 1921) pas 20 | Shares. | an aw | 
Sas, Nov.n’ne .., | Do Paper 1870... 5 % 64 36 Oregn. & Cal.1 Mt. Bds. | 140,000.145 % |Lon.& Westminster, teas 

April Oct.'n’ne ... Do Gold Rente 4 % 89 91 | 9,020,000}; Lon.Com.’scomp.Crts 6 we ‘1921 105 107 mited crapeeaess 100 20 | 63} 65; 

May Nov. .. Belgian 1874 .. ... 8 % 92 94 ! Do Incom lete do .., «. . 50,0001 6 % lton. “Chr. of Austral.) 20 20 | 24} 25! | 

Jan. July... |... Putch Crtsex12gs 24% 73 75 1,500,000, Panama Subsidy Bonds 6 x '1910) 102 104 60,000 5 % (Lond. Bank of Mex. 
rly.|... | ... |Prench Rentes...... 445% 168 198} 5.900,000/Penn. Con. Sink. Fd. Mt. 6 %/1905,120 25 &8.America,L.) 10, 5 44 5 

rterly.).../ ... Do dO ...e00.s6 8 % SO} 80} | 10,000,000) Do 44 Gold Bonds...... 44%/1918/111 13 60,000. 9 % |London & Brazilian, | 
rly.|...| ... | Do Redem....... 8 % 82 83 15,500,000 Pennsylvania Co. Ist Mt. eT 108 1:0 | Limited _......... 0 | 16} hy 
an. July.! ... .. (Italian, ex 26f...... 5 % 952 364 | 84,300,000)Phil. &Read. Def.Inc. Bds ... 120,000 12 % )London Joint Stock, i . 

Jan. July. | . (Prussian Consols. 4 % Magis 1,100,000/StLouis&S. F.1 Mt. M&W6 % 1919) 115 117 | Limited ......... 100 | 16 | 37 38 
rly. | ae \U. 8. Funded 1891 45% 1114:124 | 5,700,000 Do 2nd Mortgage, B.&C 6 %|1906 105 116 25,000) 6 Lon. ,Paris,& Amren. 20 | 16 | 18 20 
ly.| .. | «. | Do Funded 1907 4 % 130 132 5,0C9,000/St. Louis Bridge 1st Mort. 7 %|1929|136 38 100,000 nil Merchant, Limited; 20 6) 3 3} | 

oo 1 te I cae 5 % 83 $% | 46,000,000'South. Pac. of Cal.1 Mort 6 %|1906118 20 | 250,000 10 % [National ..............| 60 | 10 | .. 
ee | ee | Do. 5 ¥| 88 42 27,239,000/Union Pacific Ist Mt. .. ‘, 116 _20 200,600 15 % |Nat. of Australasia} 56 4 | 9} 10 
a a ~. | DoN.Fnd. 1905 6 % 48 50 8,000,000) Do Land Grant Mort. 7 %1/889 |100 106 | 200,000 5 % |Nat.ofN.Zealand,L.| 10 24) 1; 1} | 
i .. | DoNw.Fnd. Reg.6 % 49 51 | 11,408,000 Wab., St Louis, & P. Gen. 200,000' ... {National of Mexico.) 20 8 | 8 44 | 
a5 ~ AMERICAN STOCKS. 73 Mt. Bde. ;Com.’s Certs.6 %/1920) 54 56 40,00019 X% Nat. Prov. of Eng.,L. 75 10} 42) 434 
psi __. | _ 8,867,000] Do Cairo Div. Bonds... 6 %/1921| 73 78 | 150,625.19 % | Do seecsssssveeseerves| 60 12 | 50. 5} 
Autho- “Tes a3 | Sreruine Bons, &c. be 89,825 6°, % |North-Eastern, Lim.} 20 6 | 5¢ 6 
rised Name |£ | Closing — a he ae »&e.,Deb. s Sitsor| Ss . . 40,000 10 & Pravinnl cfiotind 1. L./100 | 124 20 21 
Iseue . eu! ni ntures . 4,00010 % ew e ft) 
—— <3 Prices. | 1,00 rosea ARee Valley guar... 7 %|1910138 35 | 900,00015 % (Queensland Nat., L.| 10 5 | 12} is 
Guanes | ‘339, 000! Atlan. & G. W. West. Bx. 8 Z/1876) $8 62 | 40,000)10 & [endard ot Atrica,L 100 25 | 42} 434 | 
850,000/ Alabama G. 8. A 6% Pref. ...) 102) 10} 11 guar. . . 1000 14 % |Unionof Australia,L.| 75 = 
156,600 Do B Ordina 102 | ° 43 805, 5001 ex oo Li — 4 % j 87 89 110,000 124 2 Union - —. . 100 154) 864 37h 
160,000| Ala., N. 0., Texas, &o. A Pref.) ... | 2} 24 | gen,sool] Dott ion Dae eet 40,975 54% “ei "a wel es 

—" omen ” ay 8 8 800,000//Baltimore and Ohio ...... 6 41806 112 114 , 

20,600,000/Central of New Jersey ........ 00 | 73 78 | Sateen DO neennenmens @ A 2 

69,275,000/Cen. Pac. of a covers “lee | 374 384} 'go0'0001, De isz7 a “ 1927/1130 12 OMPANI 

80,904,261 |Chic. Mil. & St Paul .........../100 | 83) 345 | 45600 Do 1877 : o aiieas| 2 INSURANCE COMPANIES, 

21,540,083} Do 7 % Preferred... 100 {120 125 a eneoes Me iroestee sae a 

11,246,971 |Cleveland &Pi Gaar7%| 60 | 80 82 8000001 ieago & Aiton Con. Mt. 6 Gheate a 

80,000,000) Delaware & Muttven Canal......100 |... 600 ool ire Crore 2 aceae oe | Last | | <j | Closing | 

$3,000,000 Denver & Rie Grnd. Com. Stk. i100 | | 29 631 *o00d easter , Columbus,&0. 7 % soapions 27 Autho-! Annual) .|3 g 

28,650,000 Do5 ¥ Preference 100 él; 62h| 4 [Eastern Rail. of Mass. 6 % aeeine 29 rised | Divi- Name. = | & | Prices. 

29,000,000! Illinois Gentral..................... i100 |126 728 ,000,6004' Illinois vont =~. uence Be tO? 11 | Tesue. | dend. - 

10,000,000) Do 4 % Leased Line aes 98 100 Sonoeel DO v.00 » 6 Zitsooiis 15 | - —— 

60,000,000| Lake Shore & Michigan Sthn./100 | 96 97 240/001! wine? Sree onl |, 

80,000,000|Louisville & Nashville......... '100 | 63} 643 1 Illinois Midiand ........ 7 % 2 88 42 | 950,000115 % | Alliance Seneeens | 20 121 4/, 73 8} | 
46,405,000| Missouri, Kansas, & Texas.../100 | 27° 28° | 1000,000:|Lehigh Valley Cons. Mi. 6 %|1897 108 410 | 10,000, 4 % ‘Auuiance Marine, L. 00 25 | 28° 30 | 

90,428,900 { New York Cen. & Hud. R. ,|100 600,000/' Louis. & Nash. M.C.&L. div.6% |1902'113 17 4, 00016 % | Atlas Fire & Life ... 6 | 16h 17} 

’ Do div. pay. in Lon. 4/1}|100 (11141124 700,000/| Memphis & Ohio, ist Mt. 7 %/1901|119 21 60,000,274 % \Brt. & Fr. Marine, L. 20 4 | 22) 23} | 
78,000,000| New York, Lake Erie & West.|100 | 31. 314 «200, 0001 N. York & Canada Bds. 6 7 1904/1183 15 20,000.12 % |Church of England| 50/ 2 . a | 

8,536,900] Do 6 ¥ Preferred. ‘\100 | 69 71 ,000,0001|\New York Central Mort. 6 %/1903/122 24 ,000| 8% |City of Lon. F. Lim.| 10 | 1 § | 

36,600,800/New York, Ontario &c., Reg. HHO 17} 173 $3,000,000|New York, Pen. & Ohio 100 nil. |City of Lon. Mar. L.| 10| 2| 14 2 | 

18,000,000\Norfolk & Western Pref. ....../100 | 44 45 9,800 Prior Lien on Bnds. 6 %|1805)109 11 6,000| 5 % |Clerical, Med.&Gen./100 | 10 115 16 

20,000,000|Ohio & Mississippi, Common..|100 | 26} 274 | 9 900,000/\North. Central Con. Mt. 6 7/1904/110 12 60,000/15 % \Commercial Union| 50} 6 | 22 23 

4 930, Do 6 % Preferred.. 100 | 82 85 669,800//P'anama General Mort... 7 %/1897106 8 4,000 52 % |County Fire ......... 1100 | 80 {1463 148 

7,000,000! Oregon & Californiaassess. pd.|100 | ... 2,781,600 Pennsylvania Gen. Mrt. 6 %/1910/128 30 6,160) 42% {Crown Life ............) 50/4825 66 68 | 

12,000,000) Do 6 % Preferred Stock do, oe wil 6,000, 0004 Do Con. Sink. Fd. Mt. 6 %/1905/121 123 40,000' 5% |Eagle 50; 5 63 | 

94,777,850|Pennsylvania ... a | aa 0001 /Perkiom. Con. Mort....... 6 4/1913) 80 9 | 490,000) 5 % |Employers’ Liabilty| 10] 2| 1} 2 | 

83,216,625 |Philadelphia & Reading ... 4 28 29 | $6,000,000)Phil. & Erie Gen. Mort. 6 4\1920/125 27 10,000 Me % \Equity and Law ...\100| 6 | 21 23 

19,714,285| Pitts F. Wayne&Chig. 7 % Gtd. Ho 158 :60 | }-400,000//Phil & Read. Gen. On. Mt, 6 7/1911/124 26 | $0,000 94 % |Knglish & Scot. Law| 50| 84| 64 7 

10,500,000/st. Louis & = or weeny 4 37 40 2,000,000/; Do Improvement Mrt. 6 4|1807)109 111 100, nil, |FireIns.Associa.,L.) 10) 1) © 3) 

10,000,000 Do 2nd Preferred ........... 77 80 | #,000,000/) Do General Mortgage 6 %|1908) ... 10,000|10  % |General Lite & Fire.|100 | 6 | | 10} 

2,45) 000/st Louis Bridge 6 % 1st Pref. a0 104 106 | 1,300,000//Pittebrg. & Connellsville 6 %|1926|128 30 60,000/ 5 % |Globe Marine, Lim.| 10| 2 | lt 

8,000,000) Do 3% 2nd Pref. Stk. ... 50 52 100,000//S. & N. Ala. Bnds. Guar. 6 % ao 116 6,000} 5 % |Gresham Life......... esi st 
1,250,000/Tun Rail. of St Louis 6 i100 | 105 109 | 500,000/}Union Pac. Om. ye » 8 £/1896,124 128 | = 99,000; 5% |Guardian Life& Fire 100 | 60 | 72 74 | 
61,000,000/Union Pacific ....... 100 | |357 58 | y 369, 200/| United N. Jersey R. * 6 § 1804)111 113 20,000} nil. |Home and Colonial, 60| 5 | 

27,409,200! Wab.,St. L.,& Pac.com. ‘ass. pd.| 1100 | 8 19 »133,800/) Do Gen. Mort. . BING isis sires since | 14 2 

28,034, 3 Do Preference assess, pd.../100 | 31 32 12,000/32 % imperial Fire........ 100 | 25 /156 161 

CurRENCY Bonps. [Rdm| BANKS. 7,60010 % iI fial Life......... 100 | 10 | 27 29 
1,750,000|Alubama, Gt.South. 1 Mt. 6 % 1908/114 11¢ sciual 67,00015 % |I indemaity Marine} 15 | 3 | 11} 124 
1,000,000) ATbany & Susque. 1 Mt. 7 %|1906/197 132 | Last 150,000.10 % |Lancashire ..,......... 20; 2| 6 6 
5,150,000! Atchsn, Topeka, Santa Fe 447|1920/103 106 | Autho-/ Annual ¢ | _; | Closing 60,000,383 % |Law Fire............... 100 | 24) 15} 163 
eens Do. » 6 {1911113 115 rised | Divi- Wame, 3 3 Prices. 20,000) 44 % |Law Life .. {100 | 10 |107 Ho. 

10,000,000 Baltim. & Ohio Gld. Bds. 5 4\1925, 113 115 | Shares.| dend. la te 20,000) af % |Legal and Gen., 5. a 50 | 8 | 12} 13} | 

8,300,000| Baltimore & Pot. ae tt 6 4)1911/122 $25 | ——— ———eme ——|——|——— | 100,000) nil. |Lion Fire, Limited 8} 4 3 i 
1,500, Do (Tunnel)... . 6 Z/1911/22) 125 | 100,000, 5 % Limited. } 10 | 10) 8} 9% | goo0000157% % |Lpl., Ln. &Glbe. F. L)stk | 34 35 
11,000,000) : 80,000) 63 % liance, s.mited | 26} 10/}12 13 49 o26l 6 X Do (1 annuity , is 19 26 | 
6,500,000 /Burlingtn C. Rapids, &c. 5 %,|1906) 100 110 | 150,000 5 % Anglo-Austrian ...... '200f1/1208/ 74 8} 86,862.20 % |London ...............| 25 | 124) 51 53. | 
14,000,000\Canada Southern, 1 Mt. 5 %|1908 908/106 1:1 | 69,9707 % Angio-Oalifornian, L 20/}10/11 1 74,080, 8 % |Lon.&Lancashre F.| 25| 24 S$ 5}. 
25,000,000/Gen. of N. Jersey Con.Mt. 7 4{1899'119 121 80,000) 43 % |Anglo-Egyptian, L... 20 | 10 | 9} 9 10,00010 % |Lon. & Lancashre L.| 10 1h, 34 43) 
$560,000 Do Adjustment Bnds, 7 %1903|109 111 | 60,000 74 % Anglo-Foreign, L.. 7] 7/9 9 60,000.15 % {Lon. & Prov. Mar. | 
5,000,000} Do Conv. Debs. ......... 6 %/1908/105 107 10,000, 6 % |Anglo-Italian,’66, L| his ¥7 A Limited ............; 20} 2| 3} 43) 
25,915,000; ~ Pac. of Calif. Ist Mt. 6 %|'95-8/115 19 40,000, 4 % |Bank of Africa, L.. 183} €}; 53 5 40,000/419 % |Marine..................| 25 | 44) 294 30) | 
2,680,000) Do (Cal. & Oregon div.) 6 %/1892/107 109 | 40,000.15 % [Bank cf Australasia, 40 | 40 | 99 101 60,000.10 % |Maritime, Limited! 10| | 44 44 | 
10,000,000) Do Land Grant Bnds 6 © 1ap0l106 los | 12,500| 8 % (Bank of B.Columbia 20 | 20| 30 31 | y90'000 4 % |Merchants’ Mar. L.|10| 2h) 2 2 
10,000,000/Chic. and N. West. Deb. 5 ee 114 | 12,500 8) % | Do New -......:-, 2 | 10/15 16 | 499000124 % IN. Brt & Mercantile! 25 | 64 39} 404 
10,500,000 /Chic. & W. Ind. Gld Bnds. 6 %|1982|113 :13 | 20,000, 74 % |B.of Brit.N. America| 50 | 60 | 69 71 100,000, 8 % |Nat. Marine L. ......)10| 2| 14 12 | 
2,500,000 ' Chic. Burling. & Quincy 5 %|1901/109 112 {| 100,000, 3 % (B. of Constantinople 10 | 6 5k 6} 80,000): Y Northern wsenee 100 | 10 | 65 c6 | 
8,804,600 \Chic., < gt Paul lst i 40,000 7 X |Bank of Egypt ...... 25 | 123) 14 15 40. 7% ¥ Ocean Marine .....|25| 6 | 33 44 | 
| TI acc nance 6% weeeiir7 +20 50,000) 174 % Bank of N. 8. Wales 20 | 20 | 65 67 6.722 £10} os Phenix 50 1947 252 | 
1,500,000! Do a Crosse & Daven 5 7 \1919'106 108 | 100,000)12} % |Bank of N. Zealand. 10 | 10 | 224 234 2000001 9 y Queen ane oe 8 
6,680,000 Do Hstngs. & Dak. 1 M 7 %\1910\127 13¢ 50,000) nil. Bank of Roumania. | 20 8 6 100,000 231 ¥ tata Pasig 10 1/15 | 7 8 
1,360,000' Do Chic. & L.S. Ist M. 5 Z)1921/106 108 | 82,000 6 % |Bank of S. Australia 25 | 25 | 263 27} | go0'o00.85 Y |Rock L 6 | 10/| 7} 8 
18,540,000) Do Chic. & P. Ist Mort. 5 %|1921/107 109 | 20,000:10 % |Bank of Victoria .... 50 | 25 | 40 42 689,220120 % |Royal Te "Istk.|100 1365 365 
1,800,000} Do Wis.&Minne.1stMt. 5 %/1921/105 107 | 100,000)10 % of London, L... 10) 5/10 11 | '396,000413 % |Royal Insurance | 50 | 8138 39 
5,000,000; Do Terminal Mortgage 5 //1914/106 108 40,000, 7 % |Chartered of India, 4800 £22p s.'Sun Fire . ons 440 450 | 
1,528,000! \Chicago and Tomah. ...... 6 Zl |116 120 | Australia, &China 20 | 20 | 22 23 4'800 27 ve ~~. 1100 10 | 98 101 
18,000 000) Chic. St Louis and N. O. 5 %/1951/117 :22 80,000 6 % |Chart. Mercantile of, 100/000 30 y Thames & ‘teams ‘a 20| 2)| 18 134 
6,250,000|Cinn. Wash.& Balt.1etMt. 447/|1931/102 107 India,Lond.,&c.| 25 | 25 | 16 17 1,500'120 % |Union y 200 | 20 |540 550 
8,040,000 Do 2nd Mortgage ...... 5 Z|1981| 78 82 | 100,000;10 % |City, Limited ......... 40 | 10 | 19} 20} 41'200| 7 ¥ |Union bia tiv. 20 34| 6 6} 
10,000,000 | Del. &Hud.istMt. Pn.Div. 7 Z|1917/140 145 | 20,000/°9 % [Colonial ...............100 | 80 | 87. 39 brooolet} % |\Universal Lif 100 | 12 | 37 39 
2,000,000| Do Mt. Bnds. (Lon.Is.) 7 %/1804'115 119 | 200,07./12} % |Com. of Australia,L. 10} 4{| 9 10 ‘00015° % |Uni seal Maz.. L = 3| 7 7 
1,000,000} Do M e Bonds ... 7 %|1804/115 119 20,000) 9 % Consolidated, Lim...) 10) 4| 7 74 ho ve L...| 20 
80,000,000) Den. & R.G. 1 Con. Mort. 20,000' 44 % |Delhi & London, L.' 25 | 25| 8 10 
Lon. Commit.’s Certfs, 7 %\1910} 80 82 50,000 9 % |English Bank of Rio! 
2,000,000 Detroit, G. = = Mil.Bds. ; Fiioi8| 120 122 15,000! 74% {en = ot Pata 20/10/13 14 secant atjeanreenetsnenppempeeniteninens genie 
200,000; Do Con. Mortgage...... he 117 120 5 g: te,L; 20} 10/13 14 * Periodical cash dition. 
4,500,000|Galvest. & Harris. 1 Mt. 6 %(1910/110 114 | 60,00010 % |English, Scottish, & aiemremn 
2,000,000] 11].Cen. Ist Mt.C.&S.Div. 6 %|1808/1:3 117 I ct 
1,700,000|Ind. and Vinc. Ist Mort. 7 %|1908/124 128 | 100,000) 6f25c |Franco-Egyptian ...|20/10|.. .. 
donor tige dal ark 8 Guam 3 | fa. [acronym ten. 208 | is ii aovnsgd 
,000,000| Lehigh Va n. Mo , 133 . 2 ong Kong & Shan. 49 51 
6,000,000|Long Island Gold Bonds 6 %|1981/114 116 ,000) 6, % Seperial, mited...| 50 ry 7 i ORDINARY SHARES AND STOCKS. 
20,000,000! Louisville & Nash. Bonds 6 7/1980, 112 114 :000/ 6 X% [Imperial, Ottoman..| 20 | 10 OI ’ 
2,000,000; Do Sinking Fund Bnds 6 %|1910,109 111 50,000' 6 % [International Bank’ 
5 000,000} Do ist Mt Bds.,N.O&M. 6 ¥/1980)112 114 of London Lim. 20 15 | 143-154 Closing 
5,000,000} Do 10/40 Adjust. Bds. 6 %|1804|104 106 | 11,473 43 % Ionian, Limited... 25 | 16 18 3 Name. 
19,250,000|Miss. Kan. & Texas, 1 Mt. 7 %/1904/111 113 | 11,473 44 ¥ New = 2; U1 Prices. 
see teraete Maing cum i | Yue § Merde waa 8 aa od 
16, N. ‘ 142 } 100,000\20 % (London &County, L.| 80 { 20 { 854 36 200,000 100° Bedford & Northampton ove ses 
8,718,100! DoCon. Mt. Fd. C. Bds. 7 %/1920/135 140 40,000) 6 X% & Hanseatic, L.| 20 | 10 ire 12 | 10,867,931//100 Caledonian, teaultieed os “| oi 953 
$8,597,400} Do Znd Con. Mrt. Bds. ,000 124 % |Lon & Provincial,L.| 10 | 6 | 14 14 2,508,027/ 100, Do Deferred Ord. - . ane °F 
ex cpn.to 30 Je’86 inc. 6 %)1969'1015102} | 80,000'11 % |Lon. & R. Plate, L.| 25 | 10 | 184 19 276,6671) = | = Do do NO. 2 cecereseseoe| sos oes 
608,008; Do Gid. Incme. Bds... 6 %\197| 75 85 60,000 5 X% |London and San 14,991| 20 Oosawa wT ee 66s 
44,447,000'N. Y. Pen. & Ohio 1 Mort. 7 meee 644 45} j Francisco, Lim....| 7| 7 | 6} 53 782| 10 | A receives no div. 
14,500,000| Do 2 Mort. Bonds ...... .. 1910, 10 11 | 90,000, 64% isvea|10| pont are oy is) pi 
20,000,000] | Do 8 Mort. Bonds ...... 45 , Limited, 60/16 | 22 23 |  600,0001'100 | Cornwall Mineret | 8 10 
14,000,000 Norfolk & West Gon ivi. 6 oan! 17 219 ,400,0002' 100 | East London (Consa: 9 w 
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RAILWAYS 
Orpmary SHARES AND Stocns.—Con. 
Aatho- x: Lettie | tans | 
Iegue. | 3 | 
we a A 
2,642,000!| 100 Furness, Con. Ord. Stock ...| 90 93 
4,927, a 100 |Glasgow and South-Western) 
Ordinary Consolidated. .| 97 99 
12,408, 886i 100 Great Eastern, Ordina 66 66} 
937, 0731 100 |Great North of Scotland ...... 59 61 
9,367,977!| 100 |Gt. Northern Con. Original . tla 
. "159, 275l| 100 | Do $i A receives no div. ) 100 
1,159,275: |100} Do B( until 6 % is paid B) |! 55 169 | 
26 88 (,695!| 100 |Great Western, Con. Ord. {1373 138} 
1,777, 2701) 100 | Highland, Ordinary Consoli- 
dated Capital .. ..| $5 87 
8,000, 0002) 100 ‘Hull, Barnsley, &., Shares.. | 26} 27 
15,392,9952) 100 \Lancashire & Yorkshire, Con (11741184 
8, ‘156, 3001 100 |London, Brighton, and South 
Coast, Ordinary Sccaincentcs oe o 
2,171, 8501! 100 | Do Pf § Df recivs. no div. } |!*8 * 
2,171,850/| 100 | Do Df j until 6Y is pd. Pf f U7} 1; " 
893,395!) 100 | Do Cert. of Contin. Rights| 22° 24 
11,123,051/) 100 London, Chatham, & Dover,| 
} | Arbitration Stock ......... | 21§ 213 
87,767,207!) 100 |London and North-Western, | 
Consolidated ..........066++| 1644764} 
10,916,1742 100 |London & Sth.-Western, Con. |:30}:31} 
1,323,420) 100 |London, Tilbury, & Southend) 
Consolidated ...... 133 :37 
( 100 | Man., Shef.,& Lincoln, Ord....| 73 75 
rs 100 | Do Bt Df recivs. no div. | |L07 109 
| 100} Do Df} until 6% is pd. Pf j " - 
20,906) 20 Mersey, frlly paid ... — ...+0.+. 
5,281,830 | 100 Metropolitan, Consolidated... fl 73 
83270: 100 | Do Pf { Df resivs. ras ete one 
83,270. 100 | Do Df? until 6% is pd. Pf 
2,250,000.! 100 \Metropolitan District, Ord... 38} 89 
28,271,969/) 100 |Midland, Consol. Ordinary ...124}:24} 
5, 254,303!) 100 |North British, Ordinary .. .|100$1003 
2,422) 4851; 100 | Do Edinburgh & Glasgow 
| | EE ER. 343 35% 
22,812,3331| 100 North-Eastern, “‘Consols” .../1519152 
2,225,0002) 100 |North London, Consolidated i187 192 
8,230,1402 100 North Staffordshire, Con. Ord.| 97} 93} 
360, 0002, 100 Rhymney .. ... janiandenanit 172 183 
47,1002) 100 Shropshire Union secs... "= 324 
1,045,680 100 Somerset and Dorset... 6 
8,170,870 1°0 South-Eastern, Ordinary .. seat ‘2s 130 
2,869,670// 100 | Do Pf{ Df recivs. no div. ¢ |150 !52 
2,889,6702| 100 | Do Df) until 6 % eagn i 104 1044 
532,7702| 100 | Do 1882 Issue .........seseeeee 128 125 
1,463,300¢| 100 | Taff Vale, *“*Stock” , 
155,000; 20 | West Lancashire............. wits 
250,0002 100 |Whitby, Redcar, &C..... essere} see  e 
Linrs LeAsED at Fixep RENTALS. 
: | Leasing | Closing 
: Name. Companies. | Prices. 
eau! iain ns 
100 Birkenhead . es lh. &N.W.&GW i114 16 
100 Do 4h ¥ Pref. | Do. he 
100 | Colchester, Stour Valley Great Eastern eee one 
100 | £. Lincolnsh. guar. 6 ¥'Gt. Northern..) ... ... 
Gt. Westn. Bristol & ) | 
100 | {Bieter & Sth. Deven | Asocateddoe a 
SPUR OE A. sch coesecconten | 
100 | London and Blackwall .., |Great Eastern |129 131 
100 | Do 44 %.. | Do . 129 183i 
100 | London and Greenwich. Sth. -Eastern...| ... ... 
100 | Do do, Preference ...... Do. ‘| San 
60 | Northern and East. 6%, Groat Eastern. oak: iba 
50 | Do, do 6 %... Do ... | sn 
100 | North British " Consoii-! | 
dated Lien .,....... wenenepeepeseobedes. 1 066 eve 
100 | Nottingham & Grantham | 
Railway and Canal... Gt. Northern.. ™ 118 
25 | Preston and Wyre. . L.&N. W. &L.Y| ies 
100 | Royston, Hitch. & Shep. Gt. Northern..| .., ... 
100 | Shrewsbury & Hereford . 
io. oe ¢ Rent Charge... _L&N.W. &Gtw ad 
DuBRNTURE Srocxs. 
Autho- | Closing 
rised 3 Name, 
a 
376,4995 .. 'Brecon & Merthyr 2 a 9 
603,6751 «. | Do oe 4 Zit04 = 
5,890,3532 100 Caledonian .. -4Zi118 20 
458,0002 100 Cornwall, Guaranteed. . 44%'126 28 
$43,000 100 |Cornwall "Minerals emtieewe 5 Yi 18 
426,5927 100 Eastern & Midlands ...... 44% 79 81 
465,5902 100 East London ............... 6 a sae 
ET ET SW sncnrtninissevetepieencey NEUE wait os 
400,0002 100 | Do 1874......coceccsccorece en va 
400,000 ee 1. SO i ivxccsavensenakecus il 
200, 0001 100! Do.... sscienteagidatied aa 98 100 
1 1543, 3470 100 [Furness ..........00.0000000 44/115 17 
2 403, ,6182 100 Glasgow & S. eee 4%115 17 
5, 887, 5252 100 |Great Eastern... vos 4 Z/118 20 
1,510,000! 100 | Do A.. ve 5 Z/145 50 
2,837, 1202 100 | as 1867 Redeemabie 5 ee as 
@88,2172 100 | Do coe cceccocecceccesccescoces 44741131 23 
687.7142 100 te East Anglian ...... 441115 17 
935,4652 100 Great North of Scotland 4 4) a 
8 340,504 190 Great Northern.......... « 44/191 23 
8, 451, »228) 100 Great pence iismusis Tene ae 
91879662 100 | ET 
4,029,8302 100 | DO vecccscseserse sosssseee 44 Z134 36 
2,789,7452 100 | Do....-.--.--scerceececz, 8 %I146 48 
8,385,3812 100 Lancashire & Yorksh re 4 %\119 2° 
665,1002 100 London and Blackwail 4} %/123 25 
1,306,239 100 ‘London, Brighton, &... 4 %113 20 
4,302,9227 100 | Do Perpetual........... 44 Z%\132 34 
5,492,945 100 Lonidon, Chat. ,ie., Arb, “4 lige 29 
900,87 42! 100.1 Do Bisse. scocessessovesece . 44 4/125 27 
404,7912 100 Do.. 4 Z%111 138 
4, 777, Clod 100 Lendon and N.- Western 4% 121 23 
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i so 


”300,067/| 100 | 
752,8002) 100 | 
4,342,440) 100 | 
"482, 2751) 100 
_129, 1662! 100 


Rhymney Perpet. .. 

\South- ‘Eastern Perpetual 
Do, do .. - 

Taff Vale.. 

Ww. Lancash. ‘Permnt. .. 


llnene 


GUARANTEED SHARES AND SrocKs. 


| 

2,181,1057; 100 
8,667,164) 100 
250,0001| 100 
200,000. 100 
400,000/| 100 
81,179) 6| 
779, 1251! 100 
935,4502) 100 
1, 325,0001_ 100 
‘478, 0311) 100 
650, 0002) 100 
4, 966, 5962) 100 
1,298, 2621 100 
1,263,700/| 100 
1,329, 100/ 
7,610,8781| 
16,142,9901| 
1, 4049297) 100 
"794, 0401| 100 
288,375/| 100 
1,955,860/| 100 
155,5562| 100 
15,100,406/| 100 
100 
| 100 
100 


Caledonian 4 ¥% Guar. Annuit. 
Do 4 % Consolidated. Guar. | 


Do F. W. do - ™ 8. W.. 
Cornwall 44 % .. 

Forth Bridge 4 ~. 
|Furness Consol. Guar. 4 % ...| 


Gt Eastern 4 % Rt. Charge! 


Do Consolidated 4 % 
Great Northern, Perp. 5 Z... 
Do 44 % Con. Non.-Con. Pt. 
iGt. Sthn. & Wstn. (Irld.) 4 % 
Great Western, Rent Charge 
Do Consolidated Guar. 5 Z 
\Lancashire & Yorkshire, 4 % 
Do6% . 
Do 6 % (East Lancashire). 
iLon. B. & 8S, C. Con. Guar. 5 % 
Lon C. & D SheernessRt.-Ch. 
Lon. & N.-W.4 % Guaranteed 
Lond, & 8. W. Cons. Guar. 4 % 
Manchester, Sheff.,& Lin. 6 Z% 
Do 1st Preference 4} % 








6982} 100 
490, 000/| 100 
1, 797, 4281; 100 


800,0001| 100 
850,000/ 100 
1,250, 000/| 106 
8,205 4311) 100 
5,994,5772) 100 
oe 4,1291| 100 
500, 4131 100 
181,208// 100 
450,0002/ 100 
1,050,0007| 100 
8,152,7472)| 100 
58,500} 20 
40,000 20 
984,3007) 100 
165, 0002" 100 


$e 


Do Irredeem. 5 % Rnt. Ch. 
Do 44% Rent Charge 


Exten. Rent Chai 
Do Fulham Exten. 
Do Midland 4% Rnt. 
Do 4 % Perpetual Guar. 

Midland, 4 % Con. Per. Rt. Ch. 
Do 4 ¥ Guaranteed Pref... 
North British, Con. 4 % No. 1) 

North- Eastern, Consol. 4 %.. 
Do C. N.E.4%p eo 
Do Stockton & Darl. A, 5 % 
Do, do B and C, 6 % 
Do West Hartlepool estenes 

North Staffordshire 5 % | senlies 





\South-Eastern (Read. Anns.)| 27} 2°4 


ag ag — tr 4 
Taff Vale, No.1. 


‘City of Glasgow W. C. Guas.| oe 


Glasgow & Sth.-Wst. Guar. 4% dice 
Do St. Enoch Stat... Am 


(115 
"260,000 100 |Metropolitan District, “et , 


oa 


-- 105 


OO 
be 
bot 
= 


tet 
: — ee he 


_ 
se 
~~ 
a 


—z Name. 
Issue. 
1,000,000/| 100 London and S. West. A 4 Z/12- 23 
5,528,9477| 100 | Do, do B.. ays a 
"872,2162| 100 | London, Tilbur: , ke... 43 %\114 16 
800, 0001) 100 |Manch., ’ Sheffie i.& Lin Ci srde. ane 
7,152,7371| 100 | Do, do .. - 44%/181 33 
2,298,311) 100 ‘Metropolitan ... 4 ZT 19 
B58,2632) 100 | DO ....cceccceserceccccecee . 44%/129 31 
1,211,625/| 100 |Metropolitan District ... 6 % 160 64 
657,5000) 100 | DO......cccccccccccrecrerreee & Z/107 109 
16,835,527.| 100 |Midland ...... .. 4 Zi 323 
4,380,2421) 100 |North British 4 Z%i17 1.9 
400,679/, 100 | Do E.P and D cae eed 
782, 9551 | 100 | Do......... i MER ice 
508,520! 100 arenes if en 
12,371,1752| 100 North-Eastern ............ 4 % 120 132 
1, 138, 1194) 100 PDN stieiiscsscncineantenians Gee 
"964, 3661; 100 North London ............ 44 %/129 ‘31 
1,831,631/, 100 |North Staffordshire ... 4} % 123 125 
4% 
4 
5 
.4 
5 


\ 
1 
| 


115 117 


(110 


118 115 


Do 5 % Metropolitan Stck! ... ... 
113 15 


145 47 
\129 31 
144 146 
146 48 
117 119 
.{162 


140 42 
/120 
120 22 
116 18 


.=.(125 97 


| 87 89 


117 
/119 121 


107 
119 21 
119 21 
112 14 
113 120 


): = 





197 28 


1126 328 
240 245 


; " PREYERENCE SHARES AND Sueema, 5 with DIVIDENDS 
CONTINGENT ON THE PRorFiTs OF EacH 





Serarats YEAR. 





8,579,9352, 100 Caledonian, 4 % Pret. He. 1.118 115 
2,946,8421 100 | Do No.2 ....... seceee(l12 114 
1,639,890/} 100 | Do 5 %, 1878... .136 138 
954,0007| 100 | Do 4 %, 1884 ....... J 111 113 
560,000 100 [Cornwall Minerals 6 % .. ve : 
9,000/| 100 |Eastern and Midland... a: a 
400,000! 100 |East London, 6 % 1st Pret... 
900,000// 100 | Do 1877... oh! 
1,300,7501| 100 |Furness, Con. Pref. 4% wg 109 
850,000 100 | Do 4 % Pref Stock .. seeees106 108 
200,000/' 100} Do do seveee(lO5 107 
68,835] 10 |Glasgow & Sth. Weatern a... 
1,892,150// 100 | Do 4 % Preference Stock .. 11 13 
5,041,7087| 100 [Great Eastern, Con. 4 % Prt. ‘111 13 
1,000,000/| 100 | Do 5 % 1876. cn ae 
1,500,000/; 100 | Do Northern Extension 6x | 
700,000/| 100 | Do 4 %, 1881.. 110 12 
593,556) 100 [Great N. of Scotland 4% A./106 108 
5,655,000/| 100 |Great Northern, 4 xP Pret... 129 31 
2,497,6801/ 100 | Do 44 %, 1876 . (128 30 
1,000,0007| 100 | Do 44 %, 1877 . sesseacsh A® a0 
830,000! 100 | Do4 %’81, Con. 1 Sept. 36 114 116 
1,200,000/| 100 | Do 4 %, 1882... 115 117 
11,808,558/| 100 [Great Western Con. Pret ‘b aya 146 
513,650/| 100 | Highland Aa 5 seek aac ie 
400,000/' 100 | Do 
8,390,1872) 100 |Lanc. & York. Gon. 4% Pret. 115 17 
1,348,0007' 100 | Do 4 % Pref. Stock, Con.....115 17 
2,130,000/ 100 | Do 4 % Pref. Stock, 1882... 14 16 
6,190,315/| 100 |L., B.,& S. C. Con. Pref. 5 %... 41 
2,000,000/) 100 Do 2nd Con. 5 %... “138 40 
5,587,774/ 100 |Lond, Chat. & Dov. “Arb. ax %| 99} 998 
840,461/ 100 | Do "4h 2nd Pret. 53 60 
23,080,620 100 [London & Nth. -Western, 4% 117 119 
8,945,000/| 100 tone & — Hy yond 4% 1:6 =18 
000/100 | Do 4s, 188 ~~ 
1,100,900! 100 |Manch. Sheff. & Lin. 4% Pret. jill 118 
1,008,0002 100 | Do 5 % Perp. ee we aes 
1,000,000/ 100 | Do5 ¥ 1872 .. = hai 133 
1,080,000/ 100 | Do 5 %, 1874.. seoveeel BO 282 
1,500,000/| 100 | Do gunvertitiie, 1854 2... I ose 7 
1,000,000/) 100 | Do convertible, 1888 ......... 1125 37 
1,380,0002: 100 | Do convertible, 1889 .........:124 126 


1019 


RAILWAYS. 
___ PREFERgNOE SHARES AND  Stocas.—Con. 





Autho- |. | 











! 
= 11,275) LUO 100 | Atlantic & St Law, 6 % Shrs.. ... 


| 
‘ 6,220,001) 100 
} 
| 


| 
ed 3 Closin 
g 
Isaue. | £ Hame. co 
2,502,0382 100 [Metropolitan 4 % Stock ...... 110 12 
83,1701 100 | Do 4 % 1882... {199 1 
1,500,000/| 100 |Metropolitan District 5 %.. | 81 34 
11,158,6411| 100 |Midiand 5 % Con. Per. - Pret.| . oe 
1,950,000/ 100 | Do 4$%, 1876 ...... ea . 
188,3094) 100 | Do4 Z Pref. Stock... “4i7 i9 
20,611, 10 | Do4 %, 78 ,opt tocon. Ag.’35) .. 
225,000; 100 | Do4 ¥ 1880,Shs,con. Ag. ‘83; 124 “38 
090,0007, 100 | Do, 1881, Perp. Pref. 4%...) . 
261,818) §& | Do, Perp. 11 Pref. Shares ... ... 
8,850,1987) 100 \North British Con., 4 %,No. 2/112 114 
2, ”422)4851) 100 | DoE. &G. Preference anand \124 126 
88” 3702 100 | Do 1865 Preference ........./133 135 
8901' 100 | Do Con. 5 % Pref., 1874 ws _ 
»29%,8897| 100 | Do 4} %, 1875 ......... 1192 194 
709,111/| 100 | Do 4} % Con. Pret., 1875...}122 124 
610,000/| 100 | | Do 5 % Convt. Pf. Stk., 1870123 !32 
1,230,0001| 100| Do 4% {t12 13 


do .. 
635,0002) 100 'N. Eastrn, Stock. & Dari. Cl. Diis0 155 
1,181,250!) 100 | Do Blyth and Tyne, 4% ...\114 16 
10,727,080/ 100 | _Do New Pref. "76,4 % --... 1517 
700,0002) 100 \North London 4} % (max. 8%) = 38 





250,0001| 100 | Do 4} %, 1875 ......... 23 
971,000/| 100 North Staffordshire 6 8% iad “HSS 37 
860,000/' 100 | Do 4} %, 1873 . 119 121 
800, 0004, 100 | Do 44 %, 1976 . 119 121 


213,000/ 100 \Rhy mney 6 %, 1864 . . 
100, 0001) 100 Somerset & Dorset 5 y ‘Ist Pt “ae 
261, 3602| 100 Do 5 % 2nd Preference cities ose 
860,000i| 100 | Do Bath Ext. 5 % Cons. Stic.,102 104 
2,172,5802) 100 8. -Eastern, Con. 4 % Pref....|124 126 


166 


2, 640,820/, 100 | Dob % Preference cmesceusf tt S00 
*280,000/| 100 | Do Hundred of Hoo .........| s+ os 
85,000/| 100 | Do West Wickham............) <-. ++ 


800,0002' 100 Taff Vale, 6 % Preference......\155 158 
___ 28,25 52500) 10 ‘We Lancashire 5 %, ist Pref.' 


INDIAN KAILWays, 


"J,100,0002 100 Bengal & North Western, Ld., 99 101 99 101 
110, 0002 74| Do Shares ...... af : 


100,000 6 Bengal Central, Lim., ; Shares! 4 
7,550,3002 100 Bom.,Bar., &Cen.Ind. Gua5% se “66 
64,2262... Eastern Bengal A. Annuities.| 23} 22 








74,9361... Annuities........ 3 24 2% 
348.6661 100 Do 4 ” Debenture Stock.. 106 108 
$23401/14/3 ... East Indian, Ann.A, 19653......| 23} 253 
624,900g: ... Do Annuity B.. .| 249 254 
6,550,0002 ... Do Def. Ann. Cap. “Gua. 4% 112 1:4 
1,500,000 100 Do Irred. 44 % Deb. Stk...|1'9 121 
| ee 0002 100 G. Indian Peninsula Gua. 6 %/154  5€ 
2,701,4502 100 Do4 % Debenture Stock..|106 108 
2,744,040 100 Ind. Mid. L. 4% + 3surp. ~_ '107 109 
8,767,850/ 100 Madras Guaranteed 6 te soveee[ AZO 32 
1,000,0002 100 Do, do 49% ...ceccccccccerereeee }i21 128 
500,000/ 100 | Do, do 44%. 114 116 
4,000,0002 100 Oude & Rohilkund, ‘Lim. = 3 6127 139 
884,700 100 Do4Z Debenture Stock .../106 208 
80,0002 44 Rohilk. & Kumaon, Ld.,4 %... 100 102 
11,418,9002 100 Scinde, Pun., & Delhi,““A”An.| 23. 234 
14,214 5 ae ‘Be Annuities ......... tb 
100 South Indian Guaranteed 5 x(a 
8300000% { 100, Do, do 43%. 

425,000 100 | Do, do 4) % Debenture Stk. 1116 118 
2,130,5601 100 Southern Mahratta (guar). L.\i07 109 

20,660 15; Do Shares adil 
1,200,000 100 Do 4 % Debenture Stock _/107 109 
2'000,000/ 100 Nizam’s State—6 % Guar......|L/1 113 
1,000,000 100 | Do Mort. Debentures, 4 %| 97 99 
80,000 20 West of India Portuguese 6 %, \107 109 
_ 850,000 100 | Do5 % Debenture Stock ... 111 M13 

BritisH POSSESSIONS. 
52,51: | 10 | Buffalo and Lake Huron .. ... 12 12 
297,600i| 100 | Do lst Mt. 54 % Perp. Bds 79/127 129 


60,0001 100 | Do5} % Bonds, 2nd Mort... 
§00,000/| 100 |Canada Central 6 % Ist Mort.|108 110 
650,000 $100 |Canadian Pacific $100 Shares | 55 59 
./102 104 


127 120 


3,0 0,.00 100 | Dolst Mortgage Bonds .. 

1,239,600 aan! Chic. & Gd. Tk.6 % 1st Mort. 
175, 000! 100 
115,000/) 100 
20,0001 10 
130,000! 100 |Do 6 % Debentures .... 

$10,200! 100 |Gd. Trnk. Georg. Bay, &. ‘1M 102 104 


\Caraquet Ist Mort. Bonds 6 % 
Demerara .. | 98 102 

Do7% Perpetual ‘Pret. "140 145 
Graham’s Twn. & Port Alfred! ee 


90 95 





21,000,000; 100 |G. Trunk of Canada Con. Stk.) 14} 143 | 
Do 4 % Guaranteed ......../ 76 77 
8, “218,149, 100 | Do 1st Preference Stock . += 814 
2'327,7951 100 | Do 2nd do... secsorsecees! OS 66 
Do 3rd do.. ae | 35 353 


7,168,055/ 100 
,000/ 100 | Do 2nd Equip. ‘Bds. 6%... arom “(124 126 
4,270, 575¢ 100; Do 5 % Per. Deben. Stock)11€ 117 
1,491,683. 100/ Do#% do | 92} 933 
2,773,000 100 |G. West. Per. 5 % Deb. Stock 113 215 
1,500 100| Do6 % Bonds, payable ’90/104 106 
$50,0c01 100 | Hamilton& N.-Wst. Ist Mt.6 7 1107 109 
810,000/ 100 |Mich. Air Line 5 % Ist Mort... ass 
625, 0001 100 |Mid. of Can. Ster. ‘st Mena | 108 107 
1 122,000 100 | Do 5 % Cons Mort. Scrip 103 +05 
"172,6001 100 |Mntreal & Chaplain Bylst Mt. '102 104 
400,0002 100 |Nwfndld. 1st Mt. Ld. Gt bnds 40 45 
850,0001) 100 | North. of Canada, 5 % lstMort.|106 207 
285,000/ 100 | Do 6 % 2nd Pref. Bonds’ 
150,000,100 | Do6 ~ % Preference Stock li be 56 
150,0007) L0¢ Do 3rd Pref. Bonds A and B' 98 100 
13,2007 100 | Do 1st North. Ext. Prf. 6 7/12 104 
14,4002 100 | Do Nth. Ext. 6 % Imp. Mt.|102 104 
556,0002! 100 |Quebec Central 5 Z Ist. Mort.’ . 
6,500, 100 [St John and Maine Snares . he 25 38 
200,0002 100 |St Law. and Ott. 6% Ist Mrt. 85 
650,0002, 100 |Tas. Main Line L. Debent. 4 %, 15 20 
243,3501 100 | Do6 % Preference .. | 3+ 8&6 
719,0001 100 |Toronte Grey |, & Bruce, Rail. | 
. ofCan 3% Ster. Bde 1st art. §3} 84} 
100 | Wellingtn. ‘Grey& ruc? y of! 
caste | Can. 5 % Bonds, Ist Mo-t..| 92 101 
1 | Welling tand Manawata Shrs | é i3 
360,0001 100| Do do 5 % Debs./105 107 
11,0252 20 | Wind. & Anrap. 5” et. Sh. | 4 5 
200,0002, ... Do 4 % Debentu-e Steck .. ‘75 86 
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RAILWAYS. | RAILWAYS. | COMMERCIAL, INDUSTRIAL, &e, 
Forzien RatLways. forsien Railway OsL1eaTIoNs.—Con. | z é | Name Pricer. 
oun Snendgihattiets a 4 " riceg- 
Autho- . | Closing } Pt Pal 
4 | 2 | Name. prvengh Bnd Name. | Prices, | 1/| 1 ‘Aerated Bread, Limited ... -| 8 
ce A lea a ede anaes BE 
oe mae | | 20 Paris, Lyons. & M. (Fusion Nouvelle) 8 % 15 158 i | oT Be American B Brush Electrio . 'h 2 
6 000) 20 | Alagoas, Limited, guar. vx... 154 164 | 100 Piraeus, Athens, &c., lst Mortgage...6 % 104 106 ‘ |Arthur Guinne : 
, Stk. 100 nness, Son, &Co., Ord. 275 22 
93,640) 10 /Antwerp and Rotterdam .. | 21 4 | 100 prov. Orel ene eee 7 Russiab6 Z 94 96 | Stk..1090 | Do Preference ...... — 
25,000} 20 |Arica and Tacna............++.+.: ... | 20 Royal Sardinian, A ........ wieB % 124 13) | yy | 19 |Artizans’, Lab., and Gen. Dweil, L.. “lta ns 
90,000) 20 'Bahia&S Francisco, L.guar 7%) 29} 233 | 20) DoB. sneneusousenchibe 3 Z| 123 $83) 10 1y |, Do 43 ¥ Preference © 2 
14,906, 15 | Do. Timbo Branch Guar. 6%| 19 20 | 100 Sagua La Grande. siieanias veT % 103 206 10 | 19 |Assam Rail. & Trade., Lm, Pref. Shs. (08 112 
50,000) 10 | Bilbao Rivr. & Cantabn.RL,L. 98 74 100 San Paulo & Rio de Janeiro, guar... 6 Z% 106 208 | 100 199 |, Do’ x ’ Debentures. ? mi pot 
11-200) 20 ene Southern Sebecaen | 16} 7 | 100 Do 2nd Series .....:sccereessereeeseeevers 6 h 106208 | 1) y | Aylesbury Dairy Company, Lim. ada: Pa 
075) 20 | srazin. Imp. Cntl. Bahia, g. 7%| 19 20 | 100 Sicilian Railway, L., 1s Mort. Deb. 6 Z 89 92 | 90 | 99 |Bahia Cent. Sugar Factories : 
8,600,000/, 160 Buenos AyresG. Southern, L. 176 78 Smy rna & Cassaba 1st Mort. Debs....5 % 102 104 | oq | Barr coc wees" 3 4 
i é ta 00 i 10 | 19 |Barnagore Jute Factory soutien 5 6 
140,000! 10 | Do Extension, 1890 ......... 154 +6 90 South Austrian .........cssessereeecerees 3% 114 (14! 5 | - |Barrett’s Brewery, &c ; : 
2,000,001) 100 | Do 5 % Debenture Stock .../119 21 | 99 Do 1871 (Series X) severe B % UE tS 10 | 9 Bedford Park, Lim. A share 5 5 
85,000, 10 |Bu. & Ensen. L., Ord. Shares 8 94 | 99 Southern of France .......0-.seeeereerers 8% 155 153/65 | 10 | Bodega, Limit ne ares . oe ns 
35,000/ 10 | Do 8% Preference Shares.) 144 tbh | 90 South Italian ssscccssssssssrsessesseeserenB % 1213 | ~ 6 | Lata... | ao 
100,000// 100 |_ Do 5 % Debenture Stock ....110 112 | Verna .. ah cee ne 3% 43 5) | | 5 pig ae Sons. resserseeree | OL OR 
D007) I V2 20 . o 10 10 |Brighton Aquarium ......-...-........ 
114,6521/ Stk./Buenos Ayres Northn., La,Ond| 80 G5 | 39] DO cccconcosessconsneconcosvenserseseveeeseneees 6% 4 4 5 | 44|Brooke, Sir mxeusee i 
105,150! Stk.| Do 8 % Preference .. 140 44 | 99 Western of France "3 %| :64.151 | 19 | :4¢/Brunner, Mand, « od Co., td be, A" 4 th 
350,000 | | 100 | Do 6 © Debenture Stock ....102 105 100 Western of Buenos Ayres 6 ‘¥ Bondsé at 113 | 10 10 ce ond, and Co Limited . 245 254 
, {| 100 Do Mort. Debenture Stock 110 112 | 300 Do Mortgage Debentures ............ 5 %100 101 | 40 2 | Do? ¥ Prot Siete cae Wneaes tie asdwadieiesé 9} 10 
189,035/) Stk | Do 6 &% Debenture Stock .. .. ss | 190 Western of San Paulo Deb. Bonds . " 7311 2 | 10 — WOTOPOCS | p0iccrenccesecesaness 134 14 
50,000) 16 |Buenos Ayres & P. 7! Pref. 126 126 | 90 en voesB Y% 11 1h | 10 | : iBry nt i ns vores, 103 103 
500,000’ 100 |Buenos Ayres & R. Ord. Stk.|149 :61 t * | eae bee Canta OE a acerca ae Se 
60,000) 10 Do 7 ¥ Preference Shares..| 154 16 == | 1 ee Cit aroira Wer. ets SESS. 101" ae 
55,000, 10 ) Do Sunchales Ext. Shares..| is 15} | WAYS AND OMNI os lena Ix 4 Mt eee prcrtsten ae Zn 
733,000 100 | Do 5.” Debenture Stock ..|115 117) | TRAM A A oO BUS. | 100 100 | 1 0 ib Mortgage Bonds ............. 99 101 
2,000,000/ 100 |Central Argentine, L. g. 7 % 182 $4 “= Closing * | 20 ite of ems em Seen L., 6% Pret 44 45 
700,000! 100 | Do 6 % Debenture Stock . 1137 “93 &\& Name. Prices. | “| 12 Icie, G a halter a ty im. om 
136,000' 10 |Centl. Urugy. of M. Video, L.) 11$ :23 | —|— —— | stk. 100 tonto. let 
650,000/' 100 Do. Permnt. 6 % Deb. Stock = a 5 | 5 \Anglo-Argentine, Limited . o-| 83 9} 8 */100 = B “hee aloe she icaiow 18 20 
— 120 oe Eu, ie, gue. 7 Yow : Stk.|100 at % meee Stock ........0.../122 227. | Sek ites Do 6% Detantare Sig rose voree.| 2 3 
lopiapo .. $8 10 | 10 Barcelona, Limited ........ssesesseeee 0 k | rrresreeeeeeee 86 91 
60,487, 10 |Costa Rica ....... | 8% 44 10) 10 Belfast Street Tramway ..........+++. i1 it | | Stk./100 |, Be 6% Consolidated ... vrene 48 50 
15,000) 20 'Donna Ther Chris, L7% ‘Pret. 7 10 | 10 Birkenhead, Ordinary . a, oe ae 20 5 me and Co., Lim.. sesveceers, Gh 7 
130,000 {| 16 |Dunaburg and Witopsk, 1 Lim. | 184 7 | 10/10 Do6% Preference .. "| oh gh | 200 j100 | Do 48 % Perpetual Deb. Stock...... 107 103 
” ; 16 |_ Do Registered .. 16 {7 | 10 10 Bordeaux Tramway & Omnibus, L.| 8} 8} 10; 7 lect Routledge, and Go., Lim.. 6} 6} 
122,000| 90 Dutch Rhenish ...... 17 '8 10110 Do 5 & Preference ........seeseeeenees 10 109 | 5 5 |E. C. Powder, Limited w...usreree) Sg 5S 
83,400) 20 [East Argentine, Lim. gus. ‘Fzol 03 | @| % Brazilian Street, Limited.............. BB Ae pg tr napping gg 87 30° 
850, peaieee) 108 Sl aeets debentures. w-118 214 | 10 | 10 Bristol, Limited .. * 104 104 | - ee AGES, S| yt 
jrand Russian Shares ......... 5 | 5 Buenos Ayres & Belgrano, L., Pref. sce pe a . 1} 
75 000) 20 (Gt. West. of Brazil, L. g.7% 15 :9 | 100 |100| Do6 % ist Debenture Stock.. ret aae1es" | | 16 14 |Fore Street Warehouse, Limited...... a 14 
806, 250/100 | Do 6 % Debenture Sesck,-. {115 117 6 | 6 Calais, Limited ... 93 33} 15 | 10 |Foster, Porter, and o., Limited ....| 14 15 
13,580) 20 |Imp.Braz. Nat. &N., si 0 10 | 10 \Calcutta, Limited Nos. 1 to 25,060... 6f 7. | ,5| ,5 |General Hydraulic Power, Limited .| 7 74 
82, 000) 1 0 |La Guaira & Caracas............ 10 | 10 \Carthagena & Hers. Steam Lim. ...| 10} 10} 10 | 10 |G. Kynoch and Co., L., Preference..| § 10 
112,500| 20 |Lemberg-Czern.-Jassy, g. 5 % ; 1H 18) 100/100 Do 5 % Debentures ........ 99 102 | 5| 6 |Harrison, Barber, and Co., Limited.) 4) 5 
40,000, 20 Lima, SRI 5, sss cxnnnestsuvense “| 6 5 | 5 (City of Buenos Ayres, Limited ...... ah 20 | 10| §}H. H. Vivian andCo.,L.“A” Pref...) 2) 3} 
2,254,720!| 100 Mexican, Limited . ee: sa 58 | 8tk.'100 Do Permanent 6 % Deben. Stock|125 128 | ,.>| 5 Hodgsons’ Kingston Brewery, Lim...) 4} 5 
2,554, *1001/ 100 Do Ist Preference 8 ¥ "11841195 | 10 | 10 Dublin United .. 104 10} | 100 ao Do 5 % Debentures ...... ....0sceccces. 108 120 
1,011,9601| 100 | Do 2nd do 6 % 76} 774 | 10 | 10 Edinburgh Street Tramways 118 | a? Howell and James ..... 2 2 
2/000,0001 100 Doé ¥ Sessa Deb. “Ri 1120 122 | 10| 9 \Glasgow Tramway & Omnibus, L.. a 15 | Stk. 100 |Improved Industrial Dwellings, Le. | 26 128 
266, 500/100 | Do. 2nd Mort. 6% . 105 107 10 | 10 Hull Street Tramways .. aa ae 10 | 10 |Improved Wood Pavement, Lim..... 9 93 
60,000, 20 Minas & Rio, Lim., guar. 7 %| 23 24 | 6 6 |Imperial, Limited, Nos. 1 to 17,700 21) 10 |/10 (adie Rubber, Gutts Percha, &e., L| 225 23} 
26,695} 20 “ean lat =~ the ice 10 | 10 |Leicoster (Nos. 1 to 5,000) .. | 100 ; - e ~ 45% Debentures. a 108 105 
| gua p.an ian 2 13 | 10| 10 |Liverpool United Tram. | ¢ ensen and Co., Limited ............ 23 2 
10,000) 20 Do. g. 6% pret Govemt. (| 25 27 | 10 | 10 |London, Limited. Pe ehnnnnee 3 104 | 10 | 10 |John Moir and SoM... as % 
6,120/ 20 North-West of Uruguay, L....| 9 11 10 | 10 Do 6 ¥ Preference .. a maul 134, ta 100 |100 |La Guaira Corporation Deb. Stock...| 92 95 
600,000/| 100 | Do do 1 Pref. ...| 67 70 | Stk.|100| Do5 % Debenture Stock . ce 1105 710 20 | 20 |Liebig’s Extract of Meat, Limited ...| 51 53 
00,0001 100 | Do. do. 8% 2 Pret. <6 48 | Stk. 100 |London General Omnibus Co., Lim. 226 231 10 | 10 |Linolcum Manufacturing, Limited...| 25 27 
310,000/| 100 | Do 6 % Deb. 107 199 | 10 | 10 |London Street Tramvaye soon 17 18 | 25| 17 |Lion Brewery, Limited os is 36 
59,600|_ Ottoman, fSmytme to Aidin) 11 11} | 10 | 10 \North Metropolitan ... vn 19 19,| 20| 6| Do New ....... 11 12 
40,000) 20 Palermo, & Trapani......| 16% 174 10; 6{| Do New, Divd. for Jan., “1888 |. W 174 | 20 | 20 | Do Perpetual 6% Preference... 95-27 
200,0007; 100 Porto Alegre. &v., Deb. Stk.| 99 102 10 | 10 \North Staffordshire . 6, | 50 | 25 London & Glasgow Eng. &IronShip L| 10 22 
1,500,000// 20 Provl. Orel-Vitebsk. guar. 6 %| 18 19 | 10| 10 \Nottingham and District, ‘Limited| oh 63} 2 | -..4}Maxim-Weston Electric, Limited . 2 
80,659 10 Quebrade Ry. L. & Uopper L.| 14 1) | 10 | 10 (Provincial, Limited ... 5} 6} | 25 | 25 |Metropolitan Assoc iation, &c | 23) 25 
$30,000// 100 Do. @ ¥ Debenture Stock... 40 45 | 10 | 10 Whefficld .....sssecseesssun 6 7. | 10 | 10 |Milner’s Safe, Limited...1....0..0000 00 10 12 
1,200,000/) 100 Recife & San Fran, Lim, ea ~#2 104 | 10 | 10 Soutl«mpton ..... ones a 8 | g |National Safe Deposit, Limited .. _. 3h 4 
81,600) 20 Riga agd ee 15 36 10 | 10 |Southwark & Deptford, Lim. .. 5 5h | 5 | 6 |Native Guano, Limited . ocd 1 2h 
40,600; 10 Royal Sardinian .. iocveneel A Se - | 10 |Sunderland, Limited... 4; 42 | 10 | 8 |Nelson Brothers, Limited . of 7 $} 
60,000} 10 | Do Preference a tee - ll | 4 10 [Tramways Company of France, L. 19% 10 10 Neuchatel Asphalte, Limited . ; 
92, 6 ‘Royal Swedish.............ecsesse i at 10 ‘Tramways Company of Germany... : 14} 10 | 10 Do. 7% Preferenc e a 5 4 
88,000: 4, Do Preference ..... | 6 |Tramways Union, Limited . "4 | 5 2) Nevada ‘Land and Cattle" * : ; 
81,000, 20 Saribre and Meuse....... 10 } '100| Do. 5 % Debentures 100 we |; & |) 4 New Westminster Brewery, Limited 6L 7 
20,000} 10 | Do 54} % Preference .........| 114 12 10 |Vienna General Omnibus ...........|_ 2 | .4| 4)| Do6 % Preference ; } 
100,000) 20 San Paulo (Braz.) Lim. 7 %\ 48 44 | 10 ‘Wolverhampton, Limited ene rey er 24 3 10 10 Nobel’s Explosives, Limited... coer , 6 
750 0004 100 | Do. 54 % Debenture tock'131 133 Reece, | 1) 1 Nordenfelt Guns, &c., Limit d. 2h 23 
20,708 20 Smyrna snd Casmbe, Lis Lim.. {23 2 a eR AND TELEPHONKS. 100 100 BULy Debenture Stock eo | 98. 102 
750,000! 20 South Austrian ........... oa 63 78 | wai - ‘African Direct, L.,4 2 Debentures, 96 99 | 10 | : ee eee eee Limited .. 2 
30,000 20 8. Brazil R.G. do Sul 7% Shs 21 214 Stk./100 | Anglo- -American, Limited .......: a 374 | 5 5 Philip Morris and Co., & mo 
1,074,684), 100 | Do 6 % Irrd. Deb. Stock... 115 117 | Stk 100 | oe seen |59 60 | 7| 7 Phospho-Guano, Ot he Limited 3 : 
25,000l| 100 Swedish Cent., L., Deb. Stk. 74 76 y cvvees, 149 159 | , = 
216, 1001; 100 Do 5 % Preference .. ad 16 17 } 10 | 10 \Brazilian Submarine, Limited MR ee } < j - — er River Cattle, Lin Limited oe iene 
61,550, 5 Taltal, L. pny sengusbiciis 3 | 100 |100 | Do 5 % Bonds. 100 102 | 10| 6 Prairie Cattle, Limited . 1h 2 
45,000 ao Wesne,. ee ee } 1 3 Con. Telephone and Maintenance, L. % | 18! 16 Price’s Patent Candle Cox “$2 
26,757' 8}\West Flanders..................... tt a | 2. ere Limited .. 12 224 | 100 |100 [Recife Drainage le oa. Lin.| 164 ite 
14,000 10 Do 54 % Preference ......... 12 18 | 49 | 7 rect nian ad 7 19 | 10/1 R. Goldsbrough and Co., Limited | 1} 12 
iain cata da a | 9 |Direct Spanish, Limited .,.............. 3 | 10] 7 |Richard H 1 8h 8h 
10 | 10 | ic ornsby and Ss 8 
Forsicn RaILway OBLIGATIONS. 20 20 |Direct ¢ juited Btates'¢ Cabie, im) i 9 9! | ae ee | nes Debentures ee —— £8100, 
a aaa Cheam 10 | . ‘Eastern, —— ’ mel at 14 | = | . - de Janeiro Cit ty Improv., ‘Lim |. 28 2! 
Bnd.| Name. Blosing | 10 | 10 | Do 6 % Preference w.m..c.cenrear lia ud | ool Se eeceee ae Erech Meat, Limited...) -.. -.. 
a 100 [100 | Dod % Debentures, repay. 1887...| 99 10% | 5 ; eek Gee and Sons, Limitec} 5} 5} 
100 |Alagoas 6% Debentures, red. 1913 ...6 %|103 105 | 100 |100 | Dob x 1800.../105 198 | 6 | 8 | Boz Preference. »Ldmited | 3 2 
20 Beira Alta (Prtugse) Nos. 1¢0 121, 17 Sa. 8? | asia Ine a Stock... ww.e100 102 | 10 | 2 Royal Niger Co., Chartered oot 
=» ergungetans ... mB Z| 62 64 | 199 \100 | Do 6 % Debentur Limited .........| 112 !2 | 10/10 Do fully paid’... &Lim...| 3 14 
100 |Brazil Gt. Southewm ‘Mert. Debs. 6 % 101 1038 Do 6 % Debentures, repay. 1891...|104 :07 20 | 15 Sad yt 54 63 
100 Brasilien Imperial “7 cane m.8 #110 8 100 100 j 5 Y 1900. 1102 104 1 adler and Co., Limited... 54 6 
ee \eeueen ena tn ot Y wnt ‘13. | 100 | 100 ‘Eastern & Sth Atron, 5 Y Mor Beb. 1101 103 % ; Samuda Brothers, Limited 24 33 
100 (Charkcf-Azof, guar. oe lens “Ba 03 os 10 | 10 |German Union Tel. & Trust, Lim... 10} 11 oa) = Samuel Allsopp and Sons, Limited... |130 140 
100 Charkow- -Krementschug, — eer | 93 96 10 | 10 |Globe Telegraph & Trust, Limited.. 58 58 | 100 |100 Do Preference ..,... eeeee.[L20 130 
100 Conde d’Eu Debentures Sedeeee *, 97 99 | 10| 10) Do6% Preference .. tees 134 38; 1/ 1 Do 44 % Debenture Stock . ss 
0 joes Rica tst Mort. Debs. 6 %/103 105 | 430 |,a0 ae ee ot Copenhagen ... 13 ‘4s | 90! 6 ik menmaieenl ne resessesaees 13 
nne reza ¥| n an 7 
130 |Eastern of oe 1.64% Deb.547) 4 $7, | 100 |100| Do 8 % Debentures sau of iseilios 207 | 22 | i, Do, do. Pret... vumpamnaen FE 
= \Havans Rail. Ist Mort. 7 % Bonds ...7 %\109 1'1 = > ees . , Limited .. 35 37 5| 5 wiee that Limited seven _ 
100 mp. razilian Natl & Nova Cruz Scrip54Z soe ndon atino-Brazilian, “Limited 33 4 | sisi erica), Limited ...... "3 
Loo [Kursk Charkow-AZ0W sssssnsosssseeonB | ou 100 |100 | Do 6% Debentures... 102 2¢ S| 3) tebe eee = 3 
60 Matanzas and Sabanilla ........ 7 Yi104 10; {| 2 | 11/ [Oriental Telephone, Limited ....... | of Tambracherry Estates, Limited ..... + 3 
190 ‘Minas and Rio 6 % Debentures.........6 % 104 106 | gee \10 \gcteaaring tveenenenen eta cl 7} | 7g | 1g,iTelestaphic Construction, &c., Lim | 35 80 
12° Mogyana (Brazil) Deb. Bonds ......... 5 % 108 204 OE 00 ee scone 176 185 | B 24, Do 2nd Bonus Trust Certificates..| 
00 ‘Moscow-Jaroslaw, guar. by Russia ...5 %1100 102 5 | 6 |United Telephone, Limited. Vyag te : | 5 Tramways and General Works, L 1 
199 Moscov:-Koursk Redeomable 1889 |6 %'100 102 5 | 2%! Do New, issued at 27 prem... bepeiesiey 54 of | = 10 Unit. Lim. & Vorwohle As am L iJ af 1} 
100 ‘Nassjo-Oscarshamn, Series A and B...5 %| 34 39 | ,10 |,10 |West African Telegraph, Limited...) 4 5 | 100 | la ‘United States Rolling Stock.......0.| 9 20 
Joo Natl. Pisco to Yea, reg. . "3% 43 48 | 100 100 Do 5 % Debentures s.r... 92 94 | 10 10 ed ae ene sosseee LOL 104 
’ ways, Lim. Ist tit. Bnds. “|100 102 ee Sort of Amen, Limited” Lae oat | git, | 20 [Val de Travers Asphalte Paving, L.| 13} 134 
1g0 | Northefn of France ..........0..0c000008 z| 154 16 | 100 100) Do 8% Debenture... eee nest 112 00 |Watney and Co., L., 5 % Deb. Stock|119 121 
20 | Do (late Charleroi)......---ssssecscssecoss zi 6 is | Oe ie Limited” rs ey | 2| 2 [Welford and Sons, Limited . | 28 28 
20 | Northern of Spain, Priori Obligs.. 3 %| 14} 15} y i BO PINION ccssxtornsiseeseessins 5 By 5 |Wickens, Pease, and Co Limited . 4 4 
1% Ottoman (Smyrna to Aidin ane 6 %'105 18 1 a Do Deferred... 2) 3 - | 1 |W. B. Fordham and Sons, Limited...| 1 if 
00 | Do Assenting (Seraikeuy)......... | (105 £08 100 | Do6 % Debentures A, 1910 .........|105 108 bd _ 84\Young’s Paraffin Light & Min. Oil, Li yy? 
100} DoNon-Assenting do ......8 7105 i083 | 100 100| Do 6 % Mortgage Debs. B, 1910/10: 10s | 
12 | Do 6 % Debentures ~ wewssnseenneve 5 Z|101 108 | . eye Limited... COAL, IRON, AND STEEL. 
190 | "De Tirch Extn. Est Deb mewsek 5] 65100 | 10 | 10 | De6¥ Secema Preterenes s- "| 5 6'| ta Se Direesriemnute Steel Limited...) 4 
20 Paris, Lyons, & M.(Fusion Anciannej8 %| 15 154 | 1000 1000|Western Union of United Rare 120195 | $0 | 20 [Balckors, ver Th et 
100 1100 | Do 6 % Sterling Bonds ........ .. 1104 167 12 [Balckow, Vaughan, & Go., Limited |i 8 
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eee CANALS AND DOCKS. —(Con.) TEA AND COFFEE. Me i 
Closing s ) ' é fs | 
gs Name. Prices. 5 | | Closing | Eis Closing Es 
— 2 me ‘ ue) 
22 | A Mane tie | a2 mame Prien ae 
a | Talc ted . toes 17h 18h | —— —| —_——_|-_—_—_-—— a | ae 
10 | 74\Consett Iron, Limi | See 
I eel, Iron, and. Coal, L. 44 4} | | oe 
es [Ebbw Vale 8b n Spelter scmealeal = | | 100 100 Grand Junction Canal .................1%21 113 | 80 | 20 | Assam Tea | 30 « “i 5g 
5| 5 re Seewe a tle Limited ......... 65 70 | Stk./100 |Ifull Dock.. wes 35 38 | 20 20 | British Indian Tea, Limited” 4 4 ee 
1000 100 {Lehigh &Wilkes B’rre Cl, 1M.6%St 9g 102 — 4 aoe 4 Debenture. Stock . “a “| 90 - { 10 | = Beskeeh Aiea: oe cocecsesceccses| 2A 95 ~ Se 
, S 6 eee ee ae | Stk:|100 Lona’ oa 90 mother Dock... | 9 33 | 20| 20 |Jorehaut Tea, Limited . e 4 
, 10 | 54/Muntz’e Metal, Lim. . | ie lube Stock, 4 9 3 101 10 | 10 |Lanka Plantations, Limited. 5 6 : 
INantyglo and Blaina ‘ Preferred ” 7 50 | Stk.|100 | Do Debenture Stock, 4 %............ 93 101 | 10 nka 8, “| oss oo es 
62} 62} |Nantyg Stk./100 |Lndn & St. Kath, Dk. 44 % Pret ... 98 103 | 10| 10 |Lebong Tea, Limited .. vevese) TER 2 o as 
8 28 Ne rbudda Coal and Iron, Limited.. 31 | i ndn a 4% 8: Leck ion din an Lie 7 . fats 
SB Nomar cminssy En fack 3} gh | ga 102 | BO {Now Peterence nw ae | 10) 40 lactinpore Ron Goof ii |" T se 
ollicries, re 7h Sh) 5 0 ‘ — ewreemeccid Gee.4 seece | 4 FRO 
0 0 ‘New Sharlston Collie ic eave 2 3 | Stk./100 |Millwall Dock . 64 47 | 10; 10 |Upper Assam’ Tea, Limited .. of & 3 5 e: be: 
; 5 [Rhymney Iron, Limited . oe " } Stk.\100 | Do Preference, 4h ¥ eves} 97 102 | aniintiiine -iecianiiainLiaea oes 
5 43) Do New. gaskwadweed 4 oo = ~ 5 83 Perpetual fi ae “us _ eee shee 
‘ 11800 erscee, OF 99 ~ pen 26 | 5 oe 
e "0 8 ek aera Coal and| 10 | 10 iNew, cae Harbour 4 % Guar. ......; 10 11 BRITISH MINES. tae a 
10 | 1 y Railway, L., Guteney | a 1 2 } Stk.'100 |Regent’s Canal,City and om Rail) SO 34 enone aE gone By 
6 Dol0% lat Preference vv... | 7 9 | Stk./100 Southampton Dock ... 28 31 =) i 
OT ¢ | 8 6 | Stk.|100| Do 4}% Debenture Stock.......... 104 100 | pusne-| . Closing ii poe 
10 10! Doé6 % 2nd Preference .. oconee:| 7 ls ise Ss 
9 Vancouver Coal, Limited ......sccceee: 2} 3} 20 | 20 Suez Canal Shares ..........004 ees $ St | rised | 3 Paid Name. Prices. Fake 
a 100 Vickers, Sons & Co., Lim .............200 210 | Stk, 700 | Surrey Sowmerctsl Dock .. jeeees : | Issue. s . Pe 
25 | 23 |West Cumberland Tron & Steel. L.i 4 5 GAS _—— —_ —— . “a a i = 
= 2 INVE STMENT , 10,240 6 1 ‘Devon Great Gust, ® 2 2 Sates 
be FIN ANCIAL, LAND, & 7 a in | jlo) jAtnance i & Dub, Consums. max. x. 10%) be a 6,144 ... Laie [East Caradon iene. ain in lige Ss 
Agricultural of Mauritius, mi 10 | 10 ee, edeettcsblcasttcaaicus . eos aoe one : es 
| 20 2 Amnerien. Freehld. — ? > as on ” . Ee Limited aevevneneeee a " | pe | 18) linen Des Limited = 2 < * 
| Stk 100 American Investment Trus ombay, Limi tescesee sescecceseccess| 2 eal 1/0 ‘Marke Valley os up. 
Jeferred receives no div. until 5| 4 | Do New .. secserssssssees) “BE 5% | 9,000) fl J fe 2 
| stk a Psy has been paid to Preferred) -13 or Stk.|100 |Brentford Consolidated... 227 32 | 12,000) “ 7 lsouthe Carelon Liss noe ee ) us 
10; 4 Laniaal Realization, L. | 3 7 20 | 20 [Brighton and Hove Gen. Orig. ..... | 43 45 a ‘7090 | tt Teekemats — = 3 a 
10 2 {Australasian Mort. and Agency, L| a 20 | 20 |British Gas Light .. seve | 45 7 a - '10/17/0 South Wheal Frances. $7 
| 95 | 214/Austranan Agricultural .........0+. 118": 10 | 10 |Buenos Ay res (New), Limited...... . | 133 nd i '13/2/6 (Tin Croft. a an tae : s 
10 | 1 jAustralian & NZ Mort.. L........-| . 100 |100 | Do6 % Debentures ........ “A 08 120 Sea al & Wen, aa.) Sey 
25 | 5 |Aus. Mert. Land, and Finance. t 365-7 ; 20 | 20 \Cagliari Gas and ae Limited. a 26 7 m=? €6§ een . - eat | Weet Bassett a") ip Sy opie ae 
100 4% Debenture Stock . | L02 ‘04 Stk./100 [Commercial .. \2€9 274 6, 3 ‘ae 
Stk. /100 | Do 2} 23 ""\204 209 1,200} ... |30/10/6 West Wheal Seton . 7 8h ays 
10 | British and American Mortgage, L + | Stk./100 | Do New Stock .. eateee- ie 208 6144| 8/9/6 |Wheal ‘ ae aoe 4 
26 | He & Australasian. T.& L.,Lim! 4 44) stk'l100 | Do 44 % Debenture Stock. ......... = 125 *000| 7. |15/12/0|Wheal cl Grea roe 18 19 
80 | 30 |British American Land cessserees) BO BZ 20 | 20 |Continental Union, Limited Hoan 42 44 6, e ib ss 2 
1} 1 Canada Company ... | — Tie 16 Do aheor 1872... eet Ee hoes: eerste bemepeeg eerie cote Os 
| y ve : 
5 nada North-West Lana 0. : 20 | 20 MEIN sincenvsceinacscectie eps a 
1 | 1 Central Argentine Lands ..... 2 _ 10 | 10 |European, Limited... ccna aan "COLONIAL AND “FOREIGN MINEs, sie 
5 | 1 |Col. Invest. & Agency ot N. Zeal. L., sf 6, | 12| 73 es ui nO ee a Saat eee =e st2. 
20; 5 Credit Foncier Egyptien .. | ga” 86 10 Do New.. saaiceaseet lh 128 ’ j : itd 
100 100 | Do Land Mortgage Debentures «| . Stk. 100 Gas Light and Coke A, 0 inary . oa 150,000, 1 1 |Akankoo Gold, Limited it ts z 
60 | 10 \Credit Foncier of Mauritius, Limit 4 8% 9k | stk.|100 | Do B, 4% Maximum .. soo ie oo 85,000 2 2 {Alamillos, Limited ae 
Stk.100 |Foreign, American and en i ene Stk.|100 | Do Cc, D, & E, 10% Preterent: wae oe lalmada and _Tirito 
| Investments Trust, Lim., Pref.. ne "19 | Stk.|100 | Do F, 5 ( veeee — - 30,000, 1} 1 | Consolidated Silver ahs 
Stk.'100 | Do Deferred .... “ae vt 32 195 | Stk.|100 | Do G, 74% _ sia eee iss | Mining, Limited . “ & 
Stk. |100 Foreign and Col. Gov. ‘Trust, L. Pre , * Stk./100 | Do H, 7 % Maximum..........0+2+00+- poe ae 64,389, 10; 10 |Aaglo-AfricanDiamond sie > 
: Stk. 100! Do Def. receives no diva. unti os 198 Stk.|100 | DoJ, 10 Zo Preference ..........000+-|2 2 | Limited . | 3 33 
: | 5 ¥% has been paid See a aan Stk.|100 | Do4, % Debenture ee Le. a4 120,000) 1 1 |Agia Minor, Limited . 2 
; Stk 100 Governments Stock Investment, - 21h _ - pee fe pal asictcals 163 '67 " a3 eee” vod Lo Og 
“ 13 8 Ba seeeee ; , Pereecceeces . on eeade aia “e 
: a | 24|[mperial Property I Investment, Lim.| 4} 33 10 | 10 —— Kong and China .. ere on 2 2 (Canadian a | per, and 
5 lo, 5 Itnternational Financial Society, L. A 10 Stk.}100 rial Continental... snc = Sulphur ‘Tt x 
: | Bltondon & 8. African Exp. .....:-..-| 10 it 6 | 6 |Malta & Mediterranean, Limited . os 0} 8 [Cape Copper, Limi ra 
5 | 8 |Land Corporation of Canada, Lim... ;| 8h] 24 Mauritius, Limited ...... Sen la10 112 1 1 |Chontales, Limited ... ts { 
A rtgage of India, Limited; 4 4 100 {100 |Metropol. of Melbourne 5% D ‘Deben. 1 5 5 (Colorado United, Lim.. 3 1k 
sas Pr} Land Mo gag 99 101 18} 194 | Li ited 2} > 
if o 00 | Do 5 % Debentures... vee) OO" 4 20 | 20 |Monte Video, Limited ................./ 104 4 8} \Copiapo, Limi cocees 23 
e \Land and Mortgage of Egypt, ‘Lim as 95 5 | 6 \Oriental, Limited ..............ccceeeee! | 8 of 1 1 {Devala Moyar Gold, a 
Mi not 100 Do 5 % Mort. Deb. (red. in _ yrs. 2h 3h 5 44 DO New .. See eea see renner aeeees : 24 er mony Mg - seasons ‘ ; 
pt 50 | 10 |Land Securities, Limited... wesees B. - 6 1 Do New, 1879 . sneneenepneenne at oat 1 Don Pe _ ey Lit of sf 
m 20 | 10 |fowa Laad iecnsnssenenasncn eee a 5 | 5 |Ottoman, Limited . ness 34 4} 1 1 |Empire, a ; a aie 
2 50 | 6}!London Financial Association, 7 "j “; | 10 | 10 |Para, Limited . ere 2 2 |Fortuna, _ Se 3 oe 
: 10 | 1 |Manitoba Mortgage and Invest. 1 af 20 | 20 ‘Rio de Janeiro, Limited « on) Tag 184 1 4 |Frontino an ¥. via ; 
: 1¢ | 2 |Mauritius hand, &c., Limited.. t 22) 10] 10 San Paulo, Limited .. nro F i a. | Gold, Limi ne 
50 |Municipal Frust, Limited, Ordinary "i. 3 Stk./100 |South Metropolitan, A. Sactinadatucaneads -_ ~ 1 1 |Indian ae - 
i | 10 |Natal Land & Colonisation Co.,.Lim 45 34 | Stic-l100 | Do B svenenenenene 45.38 | Gold, Limi ad i rm 
i Do 8 ¥ Preference .. quedeouve ss Stk.1100 | Doc. 260 27 10 10 'Kimberley Nort - 4“ 43 
P | 5 National Discount, Limited evens Stk.\100 Do Perpetual i: ¥ Debent. ‘Stock 133 136 | Diamond, Limi I 
10 {| 1 \Nat. Mort. & Agency of N. Zealnd, if 2 5 | 6 |Tottenham & Edmonton Gas ete oes 1 1 oe Plata Mining an 
10 | 2 |New S. Wales M. Loan & Ag L.... 3 - . and Coke » Original ... eaceoses 11 2 Smelting Limited... | & ; 2 ; 
25 | 2}/New Zealand Ln. & Merc. Agency, L = 3g | = a 8 3 Linares, Limited . A 
S| S ht uaedeaenientndl WATERWORKS. ee ee 63 72 
10 | 3 |N Zealand Mort.& Invest. Assoctn., ik Py VER. — Limited . M4 és . 
10 | 5 |N. Zealand Thames Valley Land.. os | ——____ ; 2 2 \Montana, Limited . t 7h % 
25 | 5 |New Zealand Trust & Loan, Limited 23 99 20 | 20 |Antwerp, Limited . iikinkiasuciah: Mae 1 ot eas Gold Mining, 
26 | 25 | Do Preference ............secersescoeees 8 Stk. a Chelsea, Ordinary _. oe -..|937 242 Limited . 5} 6 
8 8 |Newfoundland Land, Limited ...... .. 20} 20 City of St. Petersburg, | “Lieites a. 1 18/ |New Chile Gold, | & & 
oe | ,100 |North British Australasian, : wim...) 22 27 io | 10 Core Valiey.. ’ an] 83 98 01 30 iew imma Silver lin 
Do 6 % Irredeemable Guaranteed) 85 “ : “195 200 ing, Limited ...........) & & 
A Stk. 100 East London.. aK i Ordi 
10 ete Securities, L ited, A...... um 10 x w. 120 123 1 1 |New Potosi Ordinary... a SE 
3 19 | toseeeee | ss a Junction Maxim ../254 259 1 1 Do 10 % Preference... ee “ 
4 5 | 7 ieee roa Southiand Invest. Lim.| 1} 2%} 10 | TREE cases a... se ts 1] 1 ,Ooregum Gold Mining, See 
4 Stk. 100 | Peel River Land & Mineral, Limited.| 85 = 100 loo Renshotie Mstemeen we ssecesecesoh ee Rae Limited, Deferred ere, 
4 10 | 2 /Queensland Invest. & Land Mort.,L.| 1} 100 /100 Do 7h ° ae T184 189 Ordinary. § 2 ta 
e 20 | 10 [Railway Debenture Trust, Limited| 10 10h Stk. | ‘100 | Do 4 % Debenture Stock ............ 113 115 1| 19/| Do 10 % Minimum ial 
a 100 100 Do 5 z Debentures... pannanecnnch nee a 100 | ‘100 IN > her New. soncoseocoustillt Baa Preference .. § ot 
4 Stk.'100 | Do 43% Debenture Stock........... 108 110 Stk. '100 | po 4% Liana... 112 115 4 4 |Panulcillo Copper, Lim. 1g 2% 
10 | 10 |Railway Share Trust, Limited, A...) 8 Pe 83 | Stk. 100 Sn Roenteatied: vee 222 '15 8 8 /|Pestarena United y 
20 | / 20) DoB6Y Preference .. ai 10. oo fo ‘od Limited, A6% cain | s 4 Limi i Aa a: : 
10 | 2 |River Plate Trust Loan, &e., Lim... 33 4 | essa, a thheee Bonds 100 108 20} 20 |Pontgibaud Silver Lead i 
10 | 2 |Scottish American Investment, L.| 3 3% | 100 100 | among gg en ' Mining and Smelt- 
Stk. '190 /Scottish Australian Investment, L..|195 205 | on 20 [Shanghai, . an Varsha “eis 6 ae 36 
Stk, 100 | Do 5 % @waranteed Preference...|114 119 / | i100 - ‘ae tedion — 16 2} 1 |port Puli ip and 
Stk. 100 | Do6 % do do «-. [181 136 Stk. 5 S amaes - TY seveveres “a 255 Colonial Gold Min- ; 
10 1 |S. Africem Lean Mort. &c. (i)... o ose | ‘100 West Middlesex ... caeeneese ing, Limited . & & ae 
25 | 20 |South Australian... 60 68 | — 64,000 5 | 5 {Richmond Consolidated 5 3 4 
10 | 2(|S. Aus. Land Mort. and ‘Ag., Le. 24 23 SHIPPING. Mining, Limited ... 
100 100 [Stock Exchange 4% Deb. ’81.........103 105 ann 6 | 2600000//100 | 100 {Rio Tinto, Lim., Mort- 994100 1 
Crt. |100 |Submarine Cables Trust.. 91, 96 | 20), 16 \African Steam Ship . seevensenenny 5 sh e Bonds, 1880 — ieee 
10 | 1 |Trust and Agency of Australasia, L 34 4 | 15} 15 |Amazon Steam Navigation i... | sf of 100, 100 | Dob % 2nd Mortgage SESE ‘es te 
10 | 10! Do do ssssssseseeeesereee] 14 15 | 90 | 14 [Castle Mail Packets, Limi isi "| 94 34} ‘825,00c} 10| 10 | Do Shares rile 
40 | 10 | Do 5% pret. Shares ........ 113 224 | 20 | 10 \Cunard Steam Shipping, Limited .. | 9° 9} | 101,182) 10| 16/ |Ruby and Dunderbe f 
20 5 (Trust & Loan Company of Canada... 4% 5 20 | 20; Do “ls 6 Consoltd. Mining a ae 
$0 | 8 | Do New .. 24 2) 15 | 15 |General Steam Navigation . “| $b 94 Limited ... sl ‘eae ag 
10 Union Discount ‘of London, ‘Lim... 7 8f 10; 10| Do5 % Preference . owe ay 120,000} 1 1 [Scottish Australian, L 33 et 
6 | 2 Union Mort. & Agency of Australia | 10/10; Dod %,1877.. bases 7 . 000; 1 | Do New - a tas 3 Med 
(Limited) Ordinary 3 4 5 | 5 |Merchant Shipping, ‘Limi ted” vse lk 2 122,500} 2 2 Sierra Buttes 1 ee a gs 
6) 6| Do6y Preference ..., 4 7 1 10 | 10 |National Steam Ship, ined me if Limi sasabani i } Eapaly 
10 | 7 |United States and South ‘American ' 10] 6 |New Zealand Shipping, Lim... “| ot 7 } | 140,625) 2 Q Do Plumas Eureka... t29i> 
Investment Trust (Limited) ...... 1109 111 | 10/10 Orient Steam Navigation .. sees] 60° 61 253,000/|Stk.| 100 |st John del Rey, a4 ae } 
100 |100 |United States ene 6 ie Weert. 100 103 } 60 | 50 | Peninsular and Oriental Steam . “| 90 28 aoa nosey oo 
——— aes 2S wee en ie peiaas i Boat, in ~ oe 626,000) 2 . Compan arte Pited “ | 3 8 eee 
Sera aren nnn SUE EERIE ver , sereee! _« é 
CANALS AND DOCKS. i 1 oe do Preference wsececeserssreees| +2 1 ila Copper, Lim.| ve & oi is 
Limited ; Al 
it 10 | 9 |Royal Exchange Shipping, 5 |Tolima, Limited, A| Fs 
. WI commen 16 7 00 | 60 Royal Mail Steam ... eececces 43 “46 Shares .. ial i} | mir 
2 8 rere metne ne | 8 eA iat Se esen te <¢ : 
Bue 100 irmingham Canal M6 SAT | 38] 3 [Uno Soa Ship, Lim _ 1 [Wentworth Gold Ms 
BE ry ome af |B] BRN cy ara taal 
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ci + eae sat LONDON MEAT MARKET. | 
. % a ; ; } é a . 
. ot NE POE A fair supply has been on offer, but trade remained dull. 
y a + c | 
oe LONDON POTATO MARKET. Per 8 Ibs by the carcase 
. There has been a moderate supply of potatoes on sale, and the sd s sd eal 
2 Inferior beef .......++++- 2 0to2 Middling mutton ........ 3 6to4 2} 
FS trade has been steady. Middling ditto .......... 30 8 | Prime ditto ............ 46 410 
rf Per Cwt | Prime ditto...........005 34 8 4 Large pork .......... we BO 8 ¢| 
ee it Essex Kidneys cs Jersey Kidneys... ............. 88to 98 Scotch ditto ....... cscs 3 6 3 8} Small ditto .............. 3 8 4 9] 
: a8 LANCYB 00 ssreererr neces ens peneey ee Dat IIE sod ks dbdn ss neds CoRR re ORI S, scteibiccee cis, 60 6 4] 
ioe 7 Essex Shaws .......+. sss00 ee 6s to 8s | Cherbourg Kidneys.,............. 88 0 eee ste 3 4 3 3| | 
a AME TRORGE cisccrsrcstesnanneccs MONE i DH 9 RS ene 
: > ee | 
om EE ———__ 
: OFFICIAL RAILWAY TRAFFIC RETURNS. | 
ee en ag 
————_—___--_-—— naa RL iin Da” cance oe a ' i PE | 
| '@ 
Revenue past Half- Dividend | | Receipts. Cost |= | Aggregate 
(Rid Capital Year. Cent. per An. | a —— mail| | Receipts of Halt. | Miles Open | 
* - ° . | r ¢ rot | 
risk — Gross wort. | Ist | 2nd Name of Railway. | 3 | ES £48 | ay | Ss | “ BS) es | Year. | = 
t exLeased qramio , WOrK- | Fixed Hit. | Hilf. | | S€ |S8s| 2 | ES | Mile 8./ = 
: Lines. Re- ‘8 Ex-charges. of | of 3 | 2 | Fes | as | BA | o3 S| a 
ceipts,  POnses. | 1886 1886 es ah liaeS| Bola | & | 1887. , 1886. | 1887. ; 1886, 
i | | ' eomeueeen | cosmes | cman = Pate e aia: 
: — ‘? os ea eure 4) 4,8 S) I | 
*y 2 = \iss7' 2 | @ , Bs 
, osm 287 een oo aes! 16,045 - 6 Belfast and County Down Jiy.29 1,750 877, 2,127, 2,111, 14,916) 82 55 | 9,243 8,902 68 68 
4? 2,106,564 92,634 47,133, 48,680 2 2 Belfast & Nrthn. ( Counties! 29 2367 1,607 3,974 3,808 13,504 5 BS a ws. | 156 | 156 
. 89,030,770 1,620,091 684,108) 646,633 3} | 33 Caledonian ........0| 31 81,852) 37,012 68,864, 64,917, 61,244! 88 95 | 1,480,876 1,466,931) 7794) 7724 
4,620,693 "100,170, 64,777) 39,478 nil. | mil, Cambrian .......ccsseee $1) 8,266, 1,670 = want araes a 91; creer; eases’ tas” — 
" ars <4 9@' 5 r | : § sale 3 2 586 4,5 7 8,86 9598) Oi ye ‘ ot oD $ « O 
13208 b3e bao 102 o7e'sce 198396 : | 34 oGlamew & Sth. “Western| 30, 12082 12,211, 24,293, 25,023 38,160} 23 98 565,085 561,571 1,056}: 1,0423 
At 41,377,303 1,989,794 1,083,423| 720,608 3} | 8h Great Eastern vissssseoe| 81! 61,180 29,030 cease) oer) ermal “seal Geese, Semanal NOSE (2,00 
2 21128, 654,481 Great Northern.. $1 49,417 31,707 91,224 90,812 | 86 ii 596 885,35 | 953 | 
te > “7,208,336 "846,983 "186,109 81,409 4 | Af Groat Northern (lieland)| 29 7.843 Gass) 1510, 15287) 1476] 87 Los) SABTS S419) as7 | 0 | 
‘ "2 : *Great North of Scotland) 30 4,172, 4,567; 8,72 ff) 9, 2d © $5,212 poy 203) slo} | 
.s- 8358" 297 sae. O16 200 i33| Pep 4 ‘ Gt. Southrn. & Westrn. (I. )| 29° 8,284, 6,415, 14,699, 14,980 15,810) 23104 | 58,237) 60,897 522 622 
bes 74:472,357 4,041,461 1,911,015 1,474,160, 4 | 64 Great Western ..... 30 107,780, 78,680) 186,410 185,040 20,691) 76138 | 801,500 797,970 eee | 
42,001,061 1,991" 222 1,001,540 ‘579,282 «3 =| 4 Lancashire & Yorkshire) 31, 40,885 44,311 84,696 51 851) 84,552, 169118 | 319,191 810,189 500} “496 
96,653,787 5,423,396 2,775,423 1,895,687 5 7 London & North-Western 31 133,499 109,187 242,686 240,622) 52 i778, 132 264} 837,813 842,516 1,836 1,828} 
23,618,776 1,186,161, 494, 731, ‘891,056 of | 8 Lon., Brightn., & 8. Coast} 20 52,006) 10,686, 62,692, 63,417 51,457! 137132 | 246,367 240,324 459 | 469. 
80,162,331 1,587,202, 840,790 888,943 34 | 6; London & South- Western) 31, 63,893; 16,682, 90,675) 79,202 96,402, 94131 | 341,'28, 326,033 8519) 8363 
; 27,043,856 713/916 349,208, 344,105 nil. | nil. London,Chatham, »& Dover, st 81,563 5x62 37.425 26588 180,346 208 2a 128,071 122,044] = 180 
2,445,218 106,171 47,221, 19,683, 8 | 8  Lon.,Tilbury, & Southend) at, 567s 160; Smee SS 3319 161915 7h) 987 
26,82 27 687 1 Oe, 892 402'676! 497,569 nil | 4 Man.,Shefficld,& Lincoln.) 1... | ... |) 41,004 om 93,314, - 76 | co eee "all = 
= eee 857,486" 61,343 22,659) 1,811 62 | 7 Maryport and Carlisle... vo 1; 0) OS oat 18.307 aay 562 TI} 54796 59,38) 21g) af 
ete 11,078,174 331, 682 134, 1161) 125,002 4 44 Metropolitan .. ernment: a om ~ | Gs6l| 8345 40/628 528 $37 36819 41°217) 18°] 13 | . 
a 7,548,117 70 220,112 97,293! 119. 646 nil. | nil. Metropolitan Dis ric one a - 4 SE ge eonxit | 
; | Bl 76,546 84,028 160,574 159,333 63,641, 125124) 700,216 710,500, 1,2844/ 1,284) 
(ee " "310, 0ol 8,756,826 1,088,362 1,096,200 3 4 widens Gt. Western (1.)) 29 3,483, 3,869, 7,352, 7,208) 19, '782| 19 814 30,258 —-30,708! '377 | 370 , 
Ba se 119, oan 069 ene’ yos 2 480 | 3 SNe Britieh ns .| 81) s2'Bel! 27'785 60/6461 59,547 g4'907| 601009 1,825,503 1,811,558! 1,003}; 1,003} : 
[ee 58,507,992 3, 7 :189 1,687,777; 733,831 | 6% North-Eastern .. | 30 51,070) 76,295 127,86), 124,963 88,054 B2iS1g, 490,289 = 471,314) 1,5374) 1,537} \ 
. 4, C02, 633 241,682 111,804) 638,054 4 | % North London jot 81) 5,953 2462 8,415,- 8,846.333.553! 701 1894 34,538 35, 843; 12; 12 e 
| N. Statfordshire— Rail. 81, 4,285, 6,809 10,684 10,103, 98, 46,963 45,792 { 198 : 
i 7,088,500 898,906 260,174) 112,105, 3 | 4 Comal veseseve cevversenees| DBL} wee | oe | ROR Ae eel o} 16,761 15,243 ot) “i : 
ee 1,435,906 82,071 89,948] -97,009' 10 | 8 Rhymney cccccceecccccsccsee] BO) ow vss 5,006) 3,301 36,805, 72 18¢ 6,7 gunn : a 
2 2,587,815 1,194,909 580,815| $40,653. 8% | 7} South- sai sosngeennees 30 38,846, 12,080 50,926, 51,319 65,685 398190 | _ 206608, “| * | 5 
f 28,379,939 872,812 192,637, 81,650 1b | UL Tal Vale wcsssseccccss cccccess| 80) om ve | a em Ren eee | me : 
j } ‘| | | | | a 
Pai * From |1st Feb ruary. i Paaade : 
‘eS Ee 
: To 4 
ae COLONIAL, FOREIGN AND AMERICAN RAILWAYS. a 
a? erg Receipts. | ts. | Total Receipts. a _ , Receipts. Total Keceipts., la f | Receipts, ;Total Receipts : 
Rhee Name. | Week Name. Week ee. { Name, iE di 887, , 188 1887. | 1886. q 
ry (Ending) 1887. "1886. | 1887. 1836 1836 | |Ending) 1887. ; 1886. 7. , 1886. nding 1887, , 1886. . 
‘ ye CorwomaL. | | 2 | ame | £ rw C. Urug.of M Vid. June 25) 2,711, 2 2,909, 191 939 162,412 AMERICAN. | ps, | a 
“5 {Bmby.B.,&C.1. July 30 29,383 41,122 181,121 167,376 Dutch Rhenish... July 31, 10,724 i is. Ala.Gt. Southern June ' 99,600 83,920). based a 
‘Se Canadi’n Pacific 31 65,400 64,000 1,158,000 1031600 Eastn. of France| 8, 97,930 96,563 2,598,204 2,487; 056 Chic, Mil. & 8. P. July 18 86,400 92,170 2,411 ,400 2300622 Be 
Bases East Indian ...... 30 63,42 64,442 287,193 —— La Guaira & Car.\May 27, 1,795, 1,433 41,205 36,246 Chic. & North Wn May = 420428 3395301 926, 722 17322 230 s 
aye G. Tk. of Canada | 30 91.912 89,261 463, 483 432,883 Meridnal. Italy..* July 15 167963 93, 140 1, 842, 263 1,686,624 Cin. Wash. &Balt. July 37,582 32,454 1,066,448 976,038 | Z 
es; Gt. Indn. Penin... | 0 38,858 48,116 174,443 ae 869 Mexican ..........) 80, 14,300 13,069 59,200 £6,400 Denver & RioGra | 16 30,500 28,157; 762,989 627,611 ‘4 
eis’ Madras ............ June 25 14,565 15,871 366,008 351,095 Nthu. of France.. 15 117200 117000 8,292,120 3,231,360 Dlinois Central. June 194308 187274,1,198,860 1199451 a 
a4) = Oude & Rohlknd May 14 16,630 17,268, 277,563 270,757 Ottoman ......... 16 3,i45, 3,346 557 9,173 Louisv.& Nashv. July 16 60,684 55,100,1,595,224 1372559 | - 
ai Scinde ........-.+00- May 22,243 19,376, 778,241 708,183 Paris & Meditr...*| 22 223928 2180326814" $32 6,597,181 Norfolk & West 16 16,247 11,976, 401,417 308,027 | 
i i! 8 South Indian..... June 18 9,835 9,894 229,9.8 214,732 Paris & Orieana.. 22 111940 113011 3,303,602 2,410,719 North Pacific .... | 16 57,450 48,340 1,130,382 1037366 | 
G58 Forzien. | Recife &S.Frisco May 28) 2,028 1,144 69,222 51.753 Ohio & Missisip t | 16 31,478 32,701 Ys | 
at Ss Bu. Ayr. Gt. Sn... July 31 18,929 13,363, 69,0283 54,515 Smyn & Cassaba..| | 8,156. 3,987! 44,288 40,237 Penn., E. Linest \ May 973008 835716 4,291,772 37828: 90 | 
Pe Bu.A. Ensenada.. 81, 3,300 8,108, 88,741 $2,985 Sth. Austrian. * July 22 75,232 75,120 1,978,324 2,012,463 DoWsn Linest | § ere | 
Ss ty Bu. A. & Rosario. | 31 9,410 6,119) 196,003 140,932 Stn. of France..* 23 63,572 59,229 1,778,744 1,704,817 St.Louis &SanF. July 16 22,775 18,228) 577,043 445,386 
ate “Cent. Arg. ...... | 10 10,897 10,007 293,711 261,481 Watn.ot France * 16 104315 105761 2,756,610 2,745,750 Union Pacific... May _ 437654 430232/2,103,012 152151 | 
i ¥ * Yearly from lst January. + Net Receipts. { Including Rajputana—Malwa lines, 
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is GILVERED = PLATE GLASS | (\ILT_CHIMNEY-GLASSES, COR- | JOSEPH GILLOTT’S 

g phy oe for a GLASSES, Nc or oe frames. NICES.—OVER-MANTLES IN HARD WooD. 

iB e t Si t liable | Latest d 

4 a. ms aadomy Lconaiensieen an handling. U aequalled [a ar cae a Pe STEEL PENS. 


“ Physics and Politics,” &c, 


“This Volume is full of shrewd anticipation and comment.” —Spectator, 


a LONDON 





KEGAN PAUL, 


in brilliancy. Samples, tariffs, and estimates on 


application. 


| THE PATENT SILVERING COMPANY (Limited). 





~—_————— 


THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane, London. 


TRENCH, 


| 
| 
| 


AND CO. 


GOLD MEDAL 


ESSAYS ON PARLIAMENTARY REFORW., 


By THE LatrE WALTER BAGEHOT. 


Author of “ The English Constitution,” 








Sold by all Stationers throughout the World. 


PARIS, 175. | 
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August 6, 1887. ] 


LONDON & COUNTY BANKING 
J COMPANY (Limited). 


Established in 1536, and registered in 1880 under 
the Companies’ Acts, 1862 to 1879. 
Capital, £8,000,000, in 100,000 Shares of £80 each, 
REPORT adopted at the Half-Yearly General Meeting, 
the 4th August, 1857. 
WILLIAM ANASTASIUS JONES, Ese,. in the Chair, 

The Directors, in submitting to the Proprietors the 
Balance-sheet for the Half-Year ending 30th June 
last, have to report that, after paying Interest .to 
Customers and all charges, also £23,660 13s 9d Bonus 
to Officers (under Resolution of Meeting of 3rd Feb- 
ruary last), making provision for bad and doubttul 
debts, and for £24,435 3s 3d, rebate on Biils not due, 
the Net Profits amount to £185,689 7s 7d. This sum, 
added to £33,593 19s 10d, the balance brought forward 
from last account, produces a total of £219,288 7s 5d. 

The Directors have declared an interim Dividend 
for the Half-Year of 10 per cent., which will absorb 
£200,000, leaving the snm of £19,248 7s 5d to be carried 
forward to Profit and Loss New Account. 

The Directors much regret having to report the 
death of Mr. Finlay Knight, one of the Auditors. 
The Shareholders will be called upon at the Annual 
Meeting in February next, to elect a successor. 

The Dividend, £2 per Share, free of income tax, will 
be payable at the Head Office, or at any of the 
Branches, on or after Monday, the 15th August, 
BALANCE-SHEET of the LONDON AND 

COUNTY BANKING COMPANY (Limited), 
30th June, 1887. 


Dr. £ s d 
To capital subscribed, £8,000,000, paid 
oe nmeicrinerimamnn Aenea @ 


To reserve LUMd.........ccrccccccccecescseees 
To due by the Bank on current ac- 
counts, on depeait seoounts, with 
interest accrued, eacular notes, &c. 29,789,702 11 0 
To liabilities on asceptamces, covered 
by cash or securities or bankers’ 


1,000,000 0 0 


SED: ciumicin mashvnapeenian cekeeenis 2,391,699 12 4 
To rebate on bills not due carried to 

TOE IIE. cpdicnsevnessvscesnccestesece 21,435 3 3 
To profit and loss 

balance, brought 


from last account 
To net profit for the 
half-year, after 
making provision 
for bad and doubt- 
ful debts 


£33,598 19 10 


185,689 7 7 





219,288 7 5 
Cr. 35,425,125 14 0 
By cash at the head £ s d 
office and branches, 
and with Bank of 
England . ..,..cc000 £3,950,379 
By loans at call and 
at notice, covered 
by securities ...... 





7 10 


2,601,573 10 10 





6,551,957 18 8 
Investments, viz. :— 

By Consols, regis- 
tered and in cer- 
tificates, New 3 
per Cents., Re- 
duced 3 per Cents., 
& New?2i per Cents., 
£3,982,991 7s 1lld 
Canadaé4 per Cent., 
Bonds, Egyptian 3 
per Cent. Bonds, 
and Turkish 4 per 
Cent. Bonds guar- 
anteed by the 


British Govern- 
WE aenententacnetis 4,692,833 3 5 
India Government 
Stock and deben- 
tures, and India 
Government gua- 
ranteed railway 
debentures and 
shares,......... $93,877 8 0 


Metropolitan and 
other Corporation 
stocks, English 
railway debenture 
stock and Colonial 
UII ees des Heattnse 


787,846 18 1 
By other securities 


22,732 11 5 








6,397,290 0 11 
By discounted bills 


CRINGE ve ccvdenssctus 11,874,917 19 11 
By advances to cus- 
tomers at the Head 


Office & branches 7,712,540 8 10 





By liabilities of customers for drafts 
accepted by the Bank(as percontra) 2,391,699 12 4 
By freehold premises in Lombard 
street and Nicholas lane, freehold 
and leaschold property at the 
branches, with fixtures and fittings 496,719 13 4 





35,425,125 14 0 

Dr. ProFit AND Loss Account. £ s d 
To interest paid to customers ......... 36,536 10 0 
To salaries and all other expenses at 
Head Office & branches, including 
income tax on profits and salaries 
To bonus to members of the staff, 


under resolution of 8rd February, 
1887 


193,947 


uo 


23,660 13 9 
24,435 8 3 


new account 
To dividend 10 per 
cent. for the half 
year 
To balance 


carried 
forward 


Cee r ee eereenene 





219,288 7 5 
@B 547,367 19 5 





eee 








THE ECONOMIST. 


Cr, 
By balance brought forward from £ 
last account (subject to the vote 








. a! (ATALINAS 


of the General Meeting of 3rd | 


February, 1887, £23,660 13s 9d., 
NN iscicieddenccey tenance ckacteoda 
By gross profit for the half year, 
after making provision for bad 
and doubtful debts. and including 
rebate £37,096 17s 1d brought 
from 31st December last 


23,593 19 10 


514,268 19 7 
‘ 547,867 19 5 
Examined and audited by us, 
(Signed) 
FREDERICK FRANCIS, 
W. G. RATHBONE, mittee of 
W. H. STONE, ) Directors. 


W. McKEWAN, General Manager. 
JAS. GRAY, Chief Accountant. 


London and County Banking Campany (Limited), 
19th July, 1887. 

We have examined the foregoing Balance-sheet, 
and profit and loss account, have verified the cash 
balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have also examined the several books and 
vouchers showing the cash balances, bills, and other 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this Balance-sheet and 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 
the Company's affairs as shown by the books of the 
Company. 

(Signed) 


Audit Com- 


WILLIAM NORMAN, 
RICHARD H. SWAINE, \ Auditors, 


London and County Banking Company (Limited), 
21st July, 1887. 


L,O8 DON & COUNTY BANKING 
COMPANY (Limited). 

Notice is hereby given, that a DIVIDEND on the 
Capital of the Company, at the rate of 10 per cent. 
for the Half-year ending 30th June, 1887, will be 
PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 15th instant.—By 
order of the Board, 

W. McKEWAN, General Manager. 

21 Lombard street, 5th August, 1887. 





THE QUEENSLAND NATIONAL 
BANK (Limited). 

Notice is hereby given, that the TRANSFER 
BOOKS will be CLOSED from TUESDAY, the 2nd, 
to FRIDAY, the 12th August, both days inclusive.— 
By order of the Board, 

R. D. BUCHANAN, Manager. 

No. 29 Lombard street, E.C., London, 

80th July, 1887. 


(ity OF ADELAIDE LOANS.— 


The Commercial Bank of Australia (Limited), will 
PAY the Interest due Ist September next on the 
above Loans. Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application. 

GEORGE NIVEN, Manager. 
The Commercial Bank of Australia (Limited), 
1 Bishopsgate street Within, E.C., 
London, Ist August, 1887. 


A 3GENTINE HARD DOLLAR, 
TREASURY, AND CEDULA BONDS. 

The London and River Plate Bank (Limited) is 
prepared to purchase or remit to Buenos Ayres for 
collection, the Coupons of the above Bonds due on 
the 1st October proximo, also the Drawn Treasury and 
Cedula Bonds, which are recorded in the lists to hand 
up to the present date. 

Holders can, at their option, receive advances 
thereupon. 

No. 52 Moorgate street, London, 30th July, 1887. 





1023 
WAREHOUSES 


AND MOLE COMPANY OF BUENOS AYRES. 
The London and River Plate Bank (Limited) are 
now prepared to issue the definitive Bonds in exchange 
for the Scrip Certificates, which must be left at the 
Offices of the Bank one clear day for examination. 
52 Moorgate street, London, E.C., 
August ith, 1887. 





, YAT y 
(THE RAILWAY DEBENTURE 
TRUST COMPANY (Limited). 
TO THE FIVE PER CENT DEBENTURE HOLDERS 
OF THE ABOVE COMPANY. 

The Directors of the Railway Debenture Trust 
Company (Limited), having determined to convert 
the Five per Cent. Debentures into a Four per Cent. 
Debenture Stock, on advantageous terms, holders of 
the Five per Cent. Debentures are requested to apply 
at the Offices of the Company, No. 4 Bank buildings, 
London, E.C., for particulars of such conversion. 

WM. CHAMBERLAIN, Secretary, 

No. : Bank buildings, E.C., July 8, 1887. 


PARAGUAY BONDS OF 1871 
AND i872. 

The attention of Holders of Bonds is directed to 

Article 19 of the agreement of 4th December, 1885, 

according to which only Bonds lodged for conversion, 


up to the 16th August, 1887, are entitled to all Coupous 
on the New Bonds. 


Old Bonds lodged after that date forfeit the Ist 
January, and lst July, 1887, Coupons of the New 


Bonds. 
CHARLES O'LEARY, Secretary. 
Council-house, 17 Moorgate street, 
London, E.C. 28th June, 1837. 


HOLDERS OF PENINSULAR 
RAIL ROAD BONDS OF MICHIGAN will 
please address us, as we are Buyers of same. 
A. J. WEIL AND CO., 
St Louis, Mo., U.S. 





DPUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on spplication to 
DUNVILLE and CO.( Limited), Royal Irish Distil- 
eries, Belfast, or at their London Offices, 4 Beaufort 
uilBdings, Strand, W.C. 


MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


Saree. 


RICH IN PHOSPHATES.’— Baron Liebig. 


MAX GREGER'S 
CARLOWITZ. 


Price from 24s per dozen. 





London : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 





MUTUAL ASSURANCE. 


MODERATE PREMIUMS. 


THE SCOTTISH PROVIDENT INSTITUTION, 


6 ST ANDREW SQUARE, EDINBURGH. | Lonpon Orrice—17 KING WILLIAM STREET, E.C. 


The 49th ANNUAL MEETING was held on 30th March, Sir ALEx. Krxtocn of Gilmerton, Bt. 


the Chair. 


The Directors reported a continuance of the even course of prosperity which 


has hitherto attended the Institution. 


New Assurances, £1,020,154. 


Income, £745,475. 


(Expenses, 9% of Premiums and 67% of Income.) 


Accumulated Funds (increased in year by 


£341,247), £5,723, 162. 


Only cwo British Offices (both older) have as large a Fund, 


The ADVANTAGES to Assurers are :— 


A greatly LARGER ORIGINAL ASSURANCE for the premium charged—generally as much as 20 or 25 


—wi ifice of any portion of the Profits. ; ; “i 
"i esanaeee soullenly Coeualin to good lives, for whom, exclusively, the whole Surplus is 


PRorits on a principle 


In addition 


reserved. Policies have been increased by Reversionary Bonuses of 40 to 70 per cent. and upwards. 


JAMES WATSON, Manager. 
J. MUIR LEITCH, London Secretary. 


cere LL LLL 


310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged 


for phrases. 


Quantity and Quotation Tables, &e. 


Wurretaw’s Tsetegorara Crease Orsics, 24 Throgmorton street, E.0.; te & a 64 
Gracechurch street, E.C.; Patwxe & Hows, Manchester; JamMEs MACLEHOSE , Glasgow. 
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Banks, &c. 


[HE A 


The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. S MON, Managing Director. 


QTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orrics. 
10 Clement’s lane, Lombard street, eer E.O. 


tal... ..ccccsorsescessersee 6,000,008 

Pola ap Capit cconeainsepieseiecdd: Eee 
This Bank grants Drafte on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the 
African Colonies and States. Telegraphic remittances 
made. 

Deposits received for fixed periods on terms which 
may be known on application. 


CHUMLEY, London Manager. 





NK OF AUSTRALASIA 


A 
B (Incorporated by Royal Charter, 1835), 
are Threadneedle street, London. 


Paid-up capital ..........+-csessereeee - £1,600,000 
Reserve fand seroeeracnessaeseat £800,000 
Reserve Liability of Proprietors 

under the havin esa siataaeadill 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 

Australia and New Zealand. 

BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 

periods, on terms which may be ascertained on ap li- 

cation. PRIDEAUX SELBY, Secretarv. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION, 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 








Reserve Liability of Proprietors, $7,500,000. 
Count or Dimgcrors axp Heap Orrics 1m Hone 
Kone. 


CoMMITTER IN ge 
A. H. Phill ., Carshalton, Surrey. 
E. F. ae (of Messrs T. A. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manacer—David McLean. 
Banusrns—London a? a Banking Company, 
mited. 


BRANCHES AND AGENCIES. 


Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


Hi 

The Co ration grant Drafte upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
my with the period of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, ers in the —- cities of 
Europe, Asia, and America, for the use of travellers. 

They m Current Accounts for the convenience 
ee — uents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

_ Hong Kong, held in February and August, 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, _— 
which the rate of interest at present allowed is 4 
per cent. per annum, payable half-yearly at 30th June 
and 3ist December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

ce hours, 10 to 83—Saturdays 10 to 1. 

31 Lombard strvet, London. 


ee 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital ... .........0.000++0+ oe £720,000 
a eee 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained - applying 
to the Agents of the Bank in the princ & towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

78 Cornhill, E.C. 








NGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000 
Paid-up, £300,000. 
Hlead Office, 3 Angel court, London, E.O. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 


THE ECONOMIST. 


Capital, £5,000,000. 


DEPOSITS at Interest are receiv 
of charge. 


&c., received for customers. 


transacted. 
BANE OF NEW SOUTH WALES. 
Established 1n 1817. 


Lonpow Orrice—64 Old Broad street 
Capital Paid-up  ........0......£1,250,000 
Reserve Fund .........s00000+. £872,090 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Heap Orrics—10 Tokenhouse yard, London, E.C. 
AUTHORISED CAPITAL, £1,000,000. SuBSCRIBED, £500,000. 
Reserve Founp, £30,000. Par-up, £400,000. 


Banking and Exchange business with America and 
the Continent of Evrors transacted on favourable 
terms, and Letters of Crepit issued for the use of 
travellers, available in all the principal cities of the 


world. 
P. W. ROBERTSON, Secretary. 





THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 

(Incorporated under ‘‘ The Companies Statute, 1864,” 
of the Legislature of Victoria.) 

Subscribed Capital, £2,500,000 ; Paid-up, 1,009,000. 

Reserve Fund, £570,000, 
Heap Orrics: Melbourne, 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotia and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application, 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


MERCANTILE BANK 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpun BrRanch—158 LEADENHALL STREET, E.O, 





OF 


Paid-up Capital.................. £300,000 
Reserve Fund.................008 £160,000 
Number of Shareholders....... 566 


DRAFTS issued on Sydney, and Bille negotiated | 


and collected. 
DEPOSITS received for Onz, Two, or Toram YEARS 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager. 


HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.0. 
BRANCHES AND SuB-BRANCHES. 
eniepescoenete +... Colombo, Kandy, Galle. 





Rangoon. 
Straits SETTLEMENTS Singapore, Penang, Malacca. 
CAVA, ccecseee eaispveesvenses Batavia 


oe 





CHINA......00esee0ree00e Hong Kong, Shanghal, 
BANKERS. 
Bank of England. | London Joint Stock Bank 


The Bank receives money on deposit, buys and sells 


Bills of Exchange, issues Letters of Credit and Cir- | 


cular Notes, and transacts the usual 
Agency Business connected with the 


be had on application. 
NORTH AMERICA. 


THE 
7 Incorporated by Royal Charter. 
Paid-up Capital, ONE MILLION STERLING. 

_ GRANTS LETTERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
aes — ant — in New York, Chicago 

n Francisco, an anitoba yab ; 
tation, free of charge. eens sgn 

Also purchases, or forwards 


Banking and 
East, on terms to 


BANK OF _ BRITISH 


for collection, Bills on 


America aud Coupons for Dividends on American | 


Stocks, and undertakes the purchase and 
stock and other money bastnces in the British Pro 
vinces and the United States, Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 
A. G. WALLIS, 
Clement's lane, Lombard street, Londen en 





THE NATIONAL BANK OF SCOTLAND. 
LIMITED. : 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinpvurau. 
Paid up, £1,000,000. aie 
LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom, 





stsseeeetresseeeereereee BOMDay, Calcutta, Madras 


ene 


[August 6, 1887, 


Reserve Fund, £670,000. 


CIRCULAR NUTES and LETTERS of CREDIT, available n all parts of the World, are sued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 


At the London Office of the Bank every description of Banking Business connected with Scotland ‘. 


JAMES ROBERTSON, Manager n I 


LONDON 


sondon, 


CHARTERED BANK 

: OF Seal. 
ncorpora y Royal Charter. 

Capital Subscribed, £2,000,000 ; Paid-up, Rae 000; 

Reserve Fund, £140,000 ete 

Banking and Exchange business of ever 

conduc with the Australian Colonies. 

Deposits RECRIVED for FIXED PERIODS on terms 

which may be ascertained on application. 


JOHN SUTHERLAND, 8 
2 Old Broad street, E.C. — 


'y description 


THE QUEENSLAND NATIONAL 
a _ ue 
neorporated under t ompanies Act of 1863, 
Legislature of Queensland. v > 
BANKERS TO THE QUEENSLAND GOVERNMRNT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300 ; Reserve Fund, £315,000 
Heap Orrick—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensla:d and other 
Australian Colonies on the most favourable terms, 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 
application. R. D. BUCHANAN, Manager. 

No. 29 Lomnard street, E.C, 











[MPERIAL BANK OF CANADA, | 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Oapital Paid-up, $1,500,000. Reserve Fund, $550,000 
ONEYS RECEIVED for Credit of the Head | 
Office and Branches in Ontario and Manitoba, and | 
Letters of Advice thereof issued by he Agents of the | 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec: 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 





Yr 
THE AUSTRALIAN JOINT STOCK | 
BANK. | 
Incorporated by Act of Council, 1853. 
Capital (with power to increase to £1,000,000), | 
£500,000. Reserve Fund, £290,000. 
Lonpon BrancHh—2 King William street, E.C. 
Letters of Creditand Drafts issued. Bills negotiated | 
or sent for collection, Remittances made by cable. | 
Deposits received for fixed periods at rates which | 
may be ascertained on application. 
A. B. BAXTER, Manager. 
T! {E 
AUSTRALIA (Limited). 
| Head Office, Melbourne. 
CAPITAL, £1,000,000 ; Subscribed, £625,000 ; 
Paid-up and Reserve, £250,000. 
Lonpon DirRkcTORS. : 
| Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
FIXED DEPOSITS rsceived at liberal rates cf 
| interest. Drafts drawn, Telegraphic Transfers made, 


and all Australian banking business transacted. 
39 Lombard street, E.C. 


| 
| 
| 


Paid-up 


MERCANTILE BANK OF | 


BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £500,000. 
Heap Orriczs — Auckland. 
BRANCHES AND AGENCIES. 4 
In Australia—Adelaide, Melbourne, Newcastle, an 

Sydney. 





In Fiji—Suva and Levuka. h 
In New Zealand—Auckland, Blenheim, Christchur™, 
Dunedin, Invercargill, Napier, Nelson, New ! yi 
mouth, Wellington, and at 97 other towns 40 
places throughout the Colony. d 
This Bank grants Drafts on all its Branches 4” 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, a0 
Fiji, on the most favourable terms. : £50 
e London Office receives fixed deposits of os 
and upwards, rates and particulars of which can 
ascertained on application - 
F. LARKWORTHY, Managing Director. 





No. 1 Queen Victoria street, Mansion House, E.(. 


I 
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